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UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS $174,989,057 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 


Letters of Credit and Traveller’s Cheques issued 

available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 

and the United States by CABLE, Bank Drafts, etc. 

DEPOSITS RECEIVED at short notice or for fixed 

periods, at favourable rates, which may be ascer- 
ined on application to 

London Offices: 6 Princes St., E.C.2, 

26 Haymarket, S,W.1. 

New York Agency: 49 WALL STREET. 

Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & 6O., 


55-56, Threadneedie Street, 
London, E.C.2. 














BANKERS AND DISCOUNTING ACENTS. 

ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 





TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, ex- 
Porters and importers. 

The Bank has Offices in all the 
Principal towns in GREECE; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 
(Limassol and Nicosia), in 
CONSTANTINOPLE (Galata 
and Stamboul),andinSMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch St., E.C.3. 
Manchester Office: 
Portico Buildings, 57, Mosley Street. 
Paid-up Capital, £1,920,000, (£1—Drs. 25.) 
HEAD OFFICE IN ATHENS. 
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DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 
Sin EDMUND B, OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.€.3 
S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 








Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY. 


UNION 
DE BANQUES SUISSES. 


st. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 






BRANCHES IN 


Lichtensteig Wil Baden 

La Chaux-de-Fonds Laufenburg Fleurier 
Rapperswil Flawil Wohlen 
Aadorf Montreux Couvet 
Gossau (St. Gall) Rorschach Liestal 
Riiti Vevey St. Fiden 


Capital paid up - Frs. 70,000,000 
Reserve - - - - Frs. 15,000,000 
EVERY DESCRIPTION 
BANKING BUSINESS. 





Documentary Credits. Large Foreign Exchange Dealers. 


CHARDUAR RUBBER PLANTATION. 

Tenders are invited fot the purchase of the 
Government Rubber Plantation situated at Char- 
duar, in the Darrang district of Assam. The 
plantation covers about 2,500 acres, of which about 
1,000 acres are fully, and 1,500 acres partially,stocked 
with ** Ficus elastica "’ trees. 

A memorandum, giving full particulars of the 
plantation and condition of tender and sale, can be 
obtained from the Conservator of Forests, Eastern 
Circle, Shillong, Assam. 

Tenders, which will be treated as confidential, 
should be accompanied by a deposit of Rs. 1,000, 
and should reach the undersigned not later than 
the Ist December, 1920. The local administration 
does not bind itself to accept the highest or any 
tender, and the terms of any sale will be subject to 
acceptance by the Government of India. 

F. H. TODD, 
Offg. Conservator of Forests, Eastern Circle, Assam. 


A copy of the memorandum referred to above can 
be obtained from Messrs. Grindlay & Co., 54 Parlia- 
ment Street, London, 8.W.1. 
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HE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 
SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 


RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 

Cheques Issued on all Banking points in 
Scandinavia. 

Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 

Credits Opened. 


Scandinavian Investment Bonds and other 
securities Purchased and Sold. 




















TelegraphicAddress: “Bankonord, Led, London.” 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 





NATIONAL BANK OF TURKEY 
(Affiliated tothe British Trade Corporation) ; 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterting. 


CONSTANTINOPLE. 


Head Ol fice: 
Telegrams: |§BRITBANK, CONSTANTINOPLE. 
Branches : STAMBOUL. Telegrams: NATBANK 


SMYRNA. Telegrams: BRITBANK. 


London Office: 5¢, CORNHILL, E.C 
Telegrams: | NATBANK, LONDON. 





The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. 

Every description of Banking business in 
all its Financial and Commercial Branches 
undertaken. 

Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. 

Banks, Commercial Houses and others having 
business interests in Turkey are invited to 
apply for terms. 





THE UNION BANK OF — 
AUSTRALIA, .timited 
Established 1837. 


Capital Authorised and Issued, £7,500,000, 


Paid-up Capital, £2,500,000; Reserve Fuad 
£2,630,000, together............ £5,130,000 


Reserve Liability of Proprietors...... £5,000,000 


Total Capital and Reserves £10,130,000 
Head Office: 71 Cornhill, London, E.C.3 


DRAFTS are granted on the Bank’s Branc)es 
throughout the Australian States and Domin‘on 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also ma‘le. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


Incorporated 1880, 
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THE UNION BANK OF SCOTLAND. 13... 


“) ESTABLISHED 1830, 
SUBSCRIBED CAPITAL ° 
PAID-UP CAPITAL =- « 


RESERVE FUND - 
DEPOSITS - - . 





“| | GLASGOW: 191, INGRAM STR " . 

: With 159 Branches thei oat; @, Gonos OTRap 
: LONDON OFFICE; 62, CORNHILL E.C.3) JouN ALEXANDER, Ma 
: E description of HOME AN : 
very o AND FORBIGN Bank 


ing Business 
Letters of Credit on all and Cable remittances arranged transacted, h 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with BRITISH 
London, “E.C.5.. SPECIALLY ORGANISED FOR ALL FOREIOe Cre RANE LIMITED, 51, Lombarg 


At London Office Current Accounts and other business ond 
Deposits received at interest. essed om the 
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NORMAN I. "HIRD Goma a 


EQUITY & LAW LIFE ASSURANCE SOCIETY 


18, Lincoln’s Inn Fields, | 
LONDON, W.C.2. B® 
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PLAYER'S — 
Navy Mixture 


“Pipe Perfect” 
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IN THREE STRENGTHS Established - - 1844 : 
| ce aaa WHOLE-LIFE AND ENDOWMENT ASSURANCES 
: 103" 1 /- FAMILY PROVISION AND DEATH DUTY POLICIES 
—— nll AT EXCEPTIONALLY LOW RATES OF PREMIUM 
PARTNERSHIP POLICIES. 
PENSION POLICIES. 
IMMEDIATE ANNUITIES. 
JOHN PLAYER & SONS, REVERSIONARY ANNUITIES. c 


Nottingham. 
FUNDS EXCEED 


£5,200,000 


Branch of the Imperial Tobacco Co. 
(of Great Britain and Ireland), Ltd. 


For full prospectus or particulars of New Schemes write to:— 
; 
P.890 
; | 

| 


W. P. PHELPS, Manager and Secretary, 
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THE STOCK EXCHANGE. 
NOTICE. 
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“NATIONAL BANK OF INDIA, LTD. 


. > Notice is hereby given that the TRANSFER 
Members of the Stock Exchange are not allowed | BOOKS of the Bank will be CLOSED from the 6th 
to advertise for business purposes, or to issue / ; “Inaive 

inn . * = : : | to the 12th October, both days inclusive. 
Circulars or Business Communications to persons | Cc. NICOLL, Manager. 
other than their own Principals. Persons who ad- | 96 Bishopagate, London, E C2 P 

vertise as Brokersor Share Dealers are not Members | ‘eth a lee 1990... 
of the Stock Exchange, orin any way underthecon- | — edhe sis 
trol of the Committee. Members issuing Contract acted. 


at un wots outer sf the Suet Eesnean Insurance. 
PRUDENTIAL ASSURANCE Co., Ltd. 


London,” shall immediately follow the signature. | 
A List of Members of the Stock Exchange who are | 
Stock and Share Brokers may be seen at the | 

Your family depends upon your 
income while you live. 
Why not secure that income for 


Bartholomew lane entrance to the Bank of | 
England, or obtained on application to EDWARD 

your old age and for your wife after 
your death by means of a 


BRITANNIC ||" 
ASSURANCE (69, Ll. 


(Estd. 1866.) 


Annual Income £2,200,000. Total Funds 25,500,008, 
Total Claims Paid £14,500,000, 


All classes of Life Assurance business trany 

Attractive Up-to-date Tables. 
Chief Offices :—Broad Street Corner, BIRMINGHAM 

| se ee re a A EEN IIE 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assuranee. 
Maximum Income Tax Rebate an 

Provision for Death Duties. 
Apply for New Explanatory Leafit 
to the 
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SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, The | 
Stock Exchange, London, E.C.2. 


FOR SALE BY AUCTION | 


by the Committee of London Wool Brokers, 
on behalf of the Director-General of Raw 
Materials, 

On WEDNESDAY, 18th OCTOBER, 1920, at 1 p.m. 
At the METROPOLE HALL, WEST STREET. 
HULL, 
about 9,600 bales AUSTRALASIAN WOOL 
(7,600 Australian and 2,000 New Zealand). 

On show from TUESDAY, 12th OCTOBER, till 

time of Sale, at the ALBERT DOCK, HULL. 
Catalogues to be obtained on and after Monday, 
llth October, from the Office of the Committee of 


Prudential Continuous Income Policy ? 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFoRD StT., MANCHESTER, 











For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 


GRESHAM LIFE ASSURANCE SOGIET!, 
LTD. 


8ST. MILDRED’S HOUSE, POULTRY, EC) | 
Founded 1848. 
Payments already made to Policy holders, ae 


The Gresham Fire & Accidest 
Insurance Society, 


Transacts all classes of Fire and Accident 











London Wool Brokers, 11 Charlotte street, HULL, 
and at the Warehouse, 


Chief Office : St. Mildred’s House, Poultry, Lesden. LC 


The WORKS and LIFE of WALTER BAGEHO! 
EDITED BY Mrs. RUSSELL BARRINGTON 
| { 
Wort 
| 10, Vols. (Works 9 Vols., Life 1 Vol.), 8v0, £3 15s, net The" Wai) 
| only will also be supplied, £3 7s. Gd. net. Prospectus sent on apples 
f 
| *.* The Life of Walter Bagebot 
By his Sister-in-Law (Mrs. Russet BaRkinoTo’) wits ro 

| other Illustrations. (In the Original Binding), 8v0. 12s. 


CLAIMS PAID EXCEED £30,000,000. 
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If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


ribetors, Manuf Retailers 
ef Foed Products in the World. 
Head Office: CITY ROAD, LONDON, E.C. 1. 


Branches and Agencies throughout the United Kingdom. oster Row, London BC 
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ALLIANC 


ASSURANCE COMPANY, LIMITED. 


yep OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, President. 
The operations of the Company embrace all branches of Insurance. 


Full information respecting 
ESTATE | DUTY 


Cuitpren’s EnucaTionaL 


POLICIES 
issued by the Company may 
be obtained on application to 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. : 
O. MORGAN OWEN, General Manager. 


Centralbanken for Norge 


Christiania, Norway, 











transacts all kinds of banking business. 


CORRESPONDENTS IN: 


| Funds £5,50,00.| Aalesund Haugesund 
500,088. Bergen Sandefjord 
Ae = 4 3 Christianseand S. Skien 





Fredrikestad Trondhiem 


| 
SB 
De a 





and all Norwegian places of any importance. 














ANTAGES OF : 
< Rebate ant CAPITAL AND SURPLUS 
th Duties. 
1 Jan. 192 eee ore s 
natory Leafle 5 Oo Kr 69,000,000 








CREDITO ITALIANO. 


Capital Subscribed ... =... ..  «.. Lire 300,000,000 
Capital Paid up whe jae ais ... Lire 268,000,000 
Reserve i a il a ot ... Lire 65,000,000 
Deposits and Current Accounts at 30ih June, 1920 Lire 3,680,931,418 








| Accident Bas 
testes Leste | Head Office of the Bank: MILAN. 
R BACEHO! THE BANK HAS BRANCHES THROUGHOUT ITALY. 
INGTON London Branch: 22 ABCHURCH LANE, E.C.4. 
| D. A, HORNER. 
set, ‘The “Watt | Managers | P N. SCHILLER, 
. sent on applieati 
Transacts a general Foreign Banking Business, having 
gehot sentient . all Countries, and is specially pre- 
+ facsiies 
arian portent —" grant facilities for the development of trade 


the British Empire and Italy. Correspondent of 
- Royal Italian Treasury and of the National Institution 
or Foreign Exchanges, 
Telegrams: “* Italocredi, Cannon, London.” 
Telephone 7802-7808 City. 
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THE MONEY MARKET. 


Pressure for money over the turn of the quarter was ex- 












tremely acute, loans being called in all round the market 
to an extent quite unusual at this time of year. The Bank 
of England did not temper the wind to the shorn lamb, 
but rather assisted the shearing process, and the _ bill 





brokers who wanted cash found that instead of being 
allowed to melt bills of short currency at Bank rate with 
the freedom usually permitted, they had to borrow at 74 
per cent. for a weck, and some who came late on the last 
day of September found that they had to borrow for eight - 
days. Measures of this kind can, of course, be easily 
defended under present conditions, especially as the Bank 
has, by discounting below its official rate for those who 
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the announcement that negotiations h ; 

concluded to raise the money in New Vor a Stes, 
relapsed to under 25 on Tuesday, and was q Fate rapiq), 
about 24.25. The understanding ¢ Moted vesteri, 















wanted to apply for Treasury bills, facilitated the exchange 
of October for December Treasuries. But they have the 
unfortunate effect of hitting the discount houses, especially 
those with small capitals, and failing to affect those who 
really caused the orgy of borrowing, namely, the lenders 
who put money with the bill brokers and then call it with 
a rush at the end of the quarter, relying on the Bank of 
England’s making the necessary credit. On Thursday the 
rate for day-to-day money ranged up to 74 per cent., but 


funds borrowed in New York would teas oo of 
of the ships contracted for by Norway in this 1D Paymeny 
a steadying effect on New York rate, which Country j,i 
from 3.48} on Saturday to 3.503 on Tue tm 
absence of effective support this movement atl In tk 
tained, and the rate relapsed to 3-463 on Thu, 


ahiv ow: : . ' Ursday 
in the afternoon it seemed that the market had taken more a riaraiecns in th Gane bo Cotton Purchases jay, 
than it needed. Yesterday heavy interest payments by the —— ; © Cotton Bett. The quotation 


day was round 3.47}. Future quotations fel back este. 
the week to about one point per month. The Pay 
Brussels rates showed less movement than of hy 


Government were balanced by large repayments to the 
Bank, and money was still quite difficult to find. 











. * * . ranging from 52.10 to 52.35, and being quoted y 

Ta 5 on a ae ate | 52735: Paris futures remained round last week's fp. 
Oct. 1, ‘Sept. 24, Sept.17, Sept.10, | mt ey Brussels moved between 49.30 and 49.35, finish: 

E i ss " ’ n 
—_ | isa0. | Tb20. oe Changed. 49.45. Holland moved against this country vent 
——— tT oe To tie quotation of 11.154 comparing with 11.23 last Frid 
ee ee | 7 - Ty 6 (Apl.15,'20)} Futures remain round spot prices. Denmark my. 
Banks Deposit Rate ....../ 5 5 5 5 4 (Apl. 15,°20)} strongly against this country, about one k a 
Discount j Call ..........| 5 5 5 | 5 4 (Apl.15,°20)| ) 6s while Swedish see he Oe ee 
Houses 1 Notice ...... ..| 53 5t 5¢ | 5z /44(Apl. 15,20) | 74-99, te Swedish currency shows a slight depreciatic, 
Treasury Bills, 3 months = «| 6 ef 5¢(Apl. 15, °20) at 17-53: Switzerland moved tracti mally in favour of th 
Market rate (3 mnths’ bills) 63 33) 6 § 67 22 ee country, and was quoted vesterday at 21.70, Tp 





Spanish rate, Which rose slightly early in the week 
relapsed on Thursday to 23.73, and was quid 
vesterday at 23.77. The Italian rate, which 
finished round 84.25 last week, has shown some improve 
ments at 83.50, but remains very sensitive to every rume 
regarding the labour position. The Austrian krone in 
proved to round 760 on Wednesday, but this was a 
maintained, the rate vesterday being 780, while Poig 
marks have still further cheapened, and were quire 
vesterday round goo. The Berlin rate continued pip 
prove early in the week, and was quoted as low a 
on Tuesday. Yesterday's quotation of 215 shows a slgi 
improvement of 8 to 10 points on the week. Fue 
remain at last week's quotation. The announcement } 
the Indian Government of the suspension of Rew 
Council drafts has had a disturbing influence on the nme 
market, and unless an exportable surplus becomes » 
parent, it is felt that the value of the rupee must fut 
depreciate. It must not be overlooked, however, thate 
Indian demand for British manufactures has fallen avy, 
and considerable quantities of goods are held up at 
various ports. Bombay T.T. rate at 1s jd to 1s 1 
shows a slight fall. Eastern exchanges remain at ae 


The Bank return showed increases of £,50,000 in the 
stock of gold and £2,005,000 in the note circulation, with 
a consequent decrease of £-1,955,000 in the Reserve. An 
addition of no less than 204 millions to the Other securi- 
ties reflected the extent of the market's operations up to 
Wednesday, but, on the other hand, Government securities 
had declined by 134 millions. Thus the deposits were 
5 millions higher, more than the whole of which went to 
Other, Public being half-a-million lower. There was an 
increase of £.757,000 in the circulation of currency notes, 
which amounts to £ 353,794,900, and includes £ 3,298,200 
for notes called in but not vet cancelled. The reserve 
Was increased by £50,000 in Bank notes, making the 
fiduciary issue 4 306,594,900, or £.14,005,100 below the 
maximum. 


* ¥ > a. 


The total amounts at credit of Post Office Savings 
Banks and Trustee Savings Banks accounts at September 


25, 1920, were . 342,013,788. This compares. with ; ° 
£3 . 0 sats ae az St a a nea od | ny h ; last week’s markings. Buenos Avres rate of 37} a 
; 250 z e corresponding period last mon : ° 2 oa 
St , 4525 I Si . om, ome pares with 58 a week ago, and Rio is quoted at 1 
£331,925,539 a vear ago. , 
za - * % * 
> * oo * 


A SUMMARY OF NATIONAL FINANCE, 


T 2 . y « > *c » oat . » 6 oe > ° 
lhe following table shows Public Income and Expendi- Fixanctan YEAR, 1920-21 (to date) April 1 to September 30, 


ture for 12 days ended September 30, 1920 :— 











h £ i 
R TS. Min. (PEN RE. Min. aise r 
From Revenue ee bewnees 47368 Supply aa aseses eel Total spent ...+++s » 541,671,530 Rais d by Soren es = 
» Borrowings ............ 16908 | Interest on Debt................ 5658 | Dec. in balances .... 5,750,548 | Net repayments .... 
Eychequer Balances.... TTD sascecwnncvsvccesesses °724 —_———_ | ag 
ons 5193 Total ceneesee > 535,920,982 Total eoccceeses 535, 
. ° * * Granp Torat—August 1, 1914, to September 30, 192. 
These operations increased debt by £:16,907,724, and 
- «< . . ~the 7 . . ied 24, anc . . 2 4 nd 
caused the following changes, which are reflected in our| Total spent ...... De ae cee ne in 
net : Nhe : ; Net borrc oo | 
table of National Debt given in another column :-— Das. RAMAN os Sale r THs 
Min. & Min. £ Total ........ 11,737,156,279 Total ...++ ve WLS, 
me — Laub avceunwee + 55177 Bank of England Advances 
reasu RLS wascnccabs + °225 ag, — 3l vaxe rE 1920-21. 
National Savings Certificates + “50 Public. Departs. Advances on Estates for FrnanciaL YEAR, 
ER oes thetiedin sce bk nat — 1327 ag sna 
Surrenders of Bonds, &c..... — 3607 : ‘ eee 
Depreciation Fund.......... — 1160 Estimated rev enue* pene eeree reer 1 ret 10200 
Other Debt reduction ...... — +190 Estimated expenditure.....++-++++ soccce 
PEGE vcs cewscvserveressce — 1°60 234,198,000 
+ 55°452 — 38544 Estimated balance .....-++++++ cece 


: : s ipts, £310, 
For the twelve days floating debt shows an increase of * Including special receipts, £3 756,000. 


over £23} millions. Advances by Bank of England are Loans to ALLres and DomINIoNs. 
cleared off, but Treasury bills have been increased by over (Million £.) 
£55 millions, ional 





| we 
Advances | advances Advances Tot! 


; sae 
- * * * Advances During | Daring a 
) . ° . Aug. 1, 1914, Financial | Financial ' Maret > 
Considerable business has been done in exchange, and |e | xeon, | wxene, nwo | lo 
somewhat violent fluctuations have been experienced in S| a 
certain markets, notably in the case of Norway. The | Dominions:....... | 49 41 
abandonment of the proposed loan in London lifted the | Allies ---------+- — - 


Norwegian rate to 26.75 at one time last week, but on Total .... 
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21) ponding Loan ....---- - 409 409 
| oe RR oe 7 
¢/ Aressury Bills ...-----+- | 1,107 1,059 1,089 
$ Bonds ....-.-- 
Benes Dod Certs. .. 267 275 278 
t War Expenditure Certs... oa aaa Bing ag 
o Other Debt ...-+-eeerrees 1 ae 1,213 
Ameri Loan ...-eeeees i 
enemy Advances ...- 243 | 205 143 
7,835 7,754 
| "a7, "45 


Onber Capital Liabilities :. en 


Total Liabilities.......-+-+. | 8,079 | 7,882 | 7,799 


“Excluding bills held as collateral for loans payable abroad and included in 


Bxiernal debts. POSITION OF THE FLOATING DEBT. Movement 

12 days ended 

Sept. 3C, °19. Mar.31,’20. Sept. 30,’20. Sept. 50, ’20. 
£ é £ £ 


o° oe 4 + «—31,000,000 
204,887,000... 143,114,000. .—— 1327000 


Ways and Means Advances 
“Outstanding — 

wae by Bankof England .. 203,000,000. . 

advances by Public Departmts. . 190,082,600. . 





Treasury Bills outstanding .... 851,515,000. .1,107,318,000. .1,158,794,000. . + 55,695,000 
otal Floating Debt........ 1,244,397,600. .1,312,205,00C. .1,281,908,000. . + 23.368,000 
* ~ * 7 


EVENTS OF THE WEEK, 

SeprEMBER 251H.—Conference between coal owners and 
miners opens at Board of Trade. Poles open new offen- 
sve. Death of Mr Jacob Schiff. Rioting in Belfast. 

SEPTEMBER 271H.—Coal conterence at Board of Trade 
discusses reduction in output. Reprisals in Ireland. 
Bomb explosion in Cork. London tube and ‘bus fares 
raised. General discussion on Public Finance at Brussels 
Conference. 

SEPTEMBER 281TH.—Sale of ‘** Reverse Councils *’ discon- 
tinued. Substantial Polish advance. Lord Chalmers 
delivers address at Brusseis on financial situation of Great 
Britain. Barrack raid at Mallow, Co. Cork. 

SEPTEMBER 29TH.—Viscount Grey puts forward pro- 
proposals for solution of Irish problem. Reprisals and in- 
cendiarism at Mallow. Coal Conference breaks down. 

SEPTEMBER 30TH.—National Conference on Cost of 
Living. Delegate Meeting of Miners’ Federation 
adjourned. Brussels Conference discusses International 
Trade. 

OctoBER 1st.—Ministers meet coalowners and miners. 
Strike notices again suspended. 





DIFFICULTIES AND DILEMMAS. 
lr we are going to find a way through the almost inex- 
tricable tangle in which our economic life has been in- 
volved by the war and its results, certain very awkward 
dilemmas have to be cleared up. On the one hand, 
everyone shouts at the wage-earner that he must increase 
output if the world is to be rescued from discomfort 
everywhere and acute distress in many countries. On 
the other, the wage-earner who reads his daily paper is 
confronted by frequent references to trade deadlock, due 
to the inability of buyers to pay current prices for goods, 
and is only too likely to proceed to the hasty inference that 
'o increase his output when markets are glutted is a policy 
that will not benefit him or his employer. This influence 
would be incorrect, because goods are now difficult to sell, 
hot because they are too plentiful, but because they are 
‘oo dear; an increase in their volume at a lower level of 
‘ost Would sooner or later revive demand, and save us 
‘rom much at least of the unemployment that is now so 
senerally talked of as inevitable, and is a most uncon- 
‘incing argument, in the eyes of the wage-earner, for in- 
‘reased output. High prices for coal, housing, transport, 
clothes, and food—things which are absolutely essential 
to the lives of most of us—mean that we have so much 
less to spend on other things, and so restrict our demand 
and cause unemployment. If there were more and cheaper 
Seods, so that our money had greater buying power, we 
Should be able in the first place to consume more, and so 
give employ ment by direct consumption, and also, what is 
Perhaps more important and desirable, we should be able 


. 
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to save more, and so give still better employment by 
supplying industry with tunds and. by lending to foreign 
borrowers who want our goods in order to restart in- 
dustry, and set the world’s economic machinery at work 
again. So diminished output by making things dear leads 
to unemployment and distress. Some very interesting 
remarks on this subject were made by Sir Charles Mandle- 
berg in an interview published in the Times of Septem- 
ber 2oth. ‘‘ If,’’ he said, ‘‘ an article costs £1 where a 
man is putting in a fair amount of work, it would cost 
25s if he only put in three-quarters of the amount of work. 
Add to that the overhead costs, and you get anywhere 
from 3313 per cent. to 50 per cent. increase in cost of 
manufacture.’’ Even more striking and important was Sir 
Charles’ suggestion that in order to relieve the wage- 
earner’s fear that increased output will produce unemploy- 
ment, an attempt should be made by a meeting of em- 
ployers and employed to arrive at a scheme “‘ to guarantee 
at least a living wage to workpeople who are regularly 
on the staff, in case of there being a shortage of work.’’ 
Much of the bitterness and suspicion of the wage- 
sarners is due to their feeling that under present 


conditions their earning power is at the mercy of trade 


fluctuations which are beyond their control. This is, 
of course, also more or less true of all of us who work 
for our living; but there is a great difference in the more 
and less; and if industry can secure the position of those 
who are thrown out of work through no fault of their own 
it will have worked a great reform which may have far- 
reaching effects. It is all to the good that leading em- 
plovers should at a time of much industrial friction recog- 
nise that a real improvement in the workers’ lot is the rigat 
way to avoid it. Mr Nugent, Director of the Federation 
of British Industries, who also discussed the industrial 
position in the Times of the previous day, stated, .in 
calling attention to the present high cost of production, 
that ‘‘ nobody wishes to lower the standard of living and 
labour.’’ If Labour could be made to believe that this 
was true of all employers the industrial outlook would very 
quickly brighten. It is very right and necessary to call on 
the wage-earner for a fair day’s work for a fair day’s 
pay, but he has to be satisfied that the fair day’s pay will 
not be denied him if he earns it. He has, and rightly, no 
use for economic reconstruction that threatens anything 
like a return to his pre-war standard. 

Our bankers also are faced with a very difficult 
dilemma. They are told to restrict credit so that 
prices may be lowered, and it is undoubtedly true 
that prices cannot be lowered if credit continues 
to expand. But it is argued by bankers that if 
they restrict credit to the point of checking manu- 
facturing enterprise, the output of goods will be lessened, 
there will be failures and general distress, production will 
be reduced more rapidly than credit, and prices will conse- 
quently rise. The advocates of the dear money policy 
seem to think that they can squeeze out the merchant who 
is holding up goods without hitting or hurting the pro- 
ducer. Lord Cullen put this aspect of the case 
to the Brussels Conference lately, in opposition to 
Dr Vissering, who had said that ‘‘an increase in 
the Bank rate would not touch the heart of the 
problem, especially as it would unfavourably affect 
production.’’ Lord Cullen argued that ‘* adequate money 
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rates were the only way to accomplish deflation......... 
Money rates formed a comparatively negligible proportion 
of the cost of production, but the bulk of the cost of 
carrying stock.’’ This is certainly true, but the banker's 
dilemma consists in the extraordinary delicacy of procedure 
required in order to bring prices down without checking 
the production to such an extent that they will go up again. 
Even if only those who are carrying stocks are affected 
directly, falling prices along with high cost of production, 
due to high taxes, slack output, and high money rates, are 
not a combination calculated to stimulate the producer s 


enthusiasm. Bankers naturally feel that too rapid defla- 


tion, accompanied by a headlong fall in prices and perhaps 
a crop of failures, is not a wholesome remedy for our 
present evils. What has to be made clear to the producer 
is that prices must come down, but gently ; the margin ot 
profit that he has lately enjoved has to be modified, but if 
he is threatened with heavy loss in working he will work, 
if at all, on the lowest possible output. 

There seems to be all the less need for heroic monetary 
measures, because the outlook for industry is quite difficult 
enough without them. We give on other pages the India 
Council’s announcement that it has ceased to offer sterling 
drafts in India, and some interesting correspondence on the 
subject. This measure, though it is now stated that the 
Indian Government will permit the export of 500,000 
tons of wheat, can only tend to accentuate the weakness 
of the Indian exchange, and so to make the sale 
in India of British goods more difficult. And it was 
difficult enough before, and the credit restrictions lately 
imposed by the Eastern banks complicate still further the 
problem of the home banks. For different reasons- 
adverse exchanges, too favourable exchanges, lack 
of buying power, or glutted markets sales, are 
difficult in the United. States, Japan, Canada, most 
of the European countries, and elsewhere, while the 
home market is far from receptive. Under such circum- 
stances the cut in prices, without which demand cannot 
he restored, seems likely to be enforced on the producer, 
unless his position is made so difficult that he prefers to 
stop production. 

It is a most difficult position calling for cautious 
handling of our credit machinery. We want a fall in 
prices, but it must not be too rapid. We want real peace 
established and the German indemnity fixed. We want 
the Treasury bill problem dealt with, so that the Bank 
of England may no longer think it necessary, as we lately 
recorded, to threaten those who propose to lend money to 
foreigners with a rise in Bank rate. Lord Chalmers told 
the Brussels Conference this week that ‘* the British in- 
vestment market is open to all comers.’* Norway's repre- 
sentatives must have been amused. Norway has consoled 
herself in New York, as we show elsewhere, and the 
revival of the demand in the United States for European 
securities is one of the few favourable features in the 
general outlook. But Mr Boyden, the unofficial American 
representative, made it clear to the Brussels Conference 
on Wednesday that the United States will only help Europe 
freely with capital when Europe is a fair business risk. 
‘The victors must meet the vanquished; a firm peace 
must be made, and a real union.’** 





THE QUARTER’S NEW CAPITAL. 


A SLACKENING in the output of prospectuses was only to be 
expected during the summer months, for apart from holli- 
day influences, the pressure in the new capital market in 
the first half-year, and especially during the first three 
months, was too heavy to last. Our statistics for the 
past quarter show new capital applications amounting to 
£61 millions, as compared with £98 millions in the second 
quarter and £135 millions-in the first quarter. British 
Government borrowings are included with the exception 
of Tre asury bills and Wavs and Means advan es, but the 
effect on this year's figures is small in comparison with 
recent vears. In the first nine months of 1919 British 
Gove rnment loans accounted for no less than £7 
lions out of a total of £9034 millions. 


sponding period of this vear the figure is only £22 millions 


974 mil- 
For the corre- 


Chronicle, September oth. 


out of a total of 4294 millions. 
since 1904 are shown below :— 


The quarterly figure, 


New Capital Applications. 
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ee | Second | Third | Fount ) Toanm 

Year. Quarter. | Quarter. Quarter, | Fe Wha” 

seesenacenenr’ Leapeneunsainnnedietimaininbesl cea Year, 
1904 12905 0 50,654,000 9.54 ot 

seeeee ’ ; A J 547,000 4 
1905...... 67,301,200! 36,915,500 22'854'100 ao lie ep 123.019 49, 
1906...... 30,264,800! 55,059,800 10,835,800| 24'012 g99 187 187.40 
1907...... 49,428,600, 40,304,600 15,631,400 18.265\49) 120173. 
1908...... 45,287,900 64,385,600 31,541,800, 50'988'409 125 63005 
1909...... 64,238,400) 56,835,200 27,694:400| 33.588 99 1222087 
1910...... 99,355,600 88,721,400 28,111,600 51.250'599 182.356 apy 
1911...... 61,245,000) 56,238,800 14,914,500 59'361 109 oy 381i 
1912...... 47,966,100, 62,377,500, 406871100, 59.819'399 Sh 7534u 
1913...... 50,544,700 70,014,900 29.961'800 46.216.000 342 
1914......, 97,610,200) 54.739,100' 20,265,2001339.908 100 196 S37 a 
1915...... | 46,513,500, 25,693,200 586,772,500 26.462'500 exe sa=tld 
1916...... 156,251,200 131,022,500 111,578,000 186.584'700 sae ae 
1917...... '825,925.200 221 254,300, 57,054,400/214.362 100 1 ee 
1918...... '475,258,700,220,921,500 329,674,000 567 527 200 1393 
SD sine 291,901,400, 93,879,000 536,502 200113'776,800 1p3¢ ey 
1920...... !135,094,500| 98,011,700 61,195,600) me 96.058, 404 


Making allowance for the present value of money, the 
quarter's figures do not seem very high when : 
with the pre-war years—for example, 1912. 
other hand, in the light of the next table, 
the geographical distribution of the new capital raised. ; 
will be seen that the amounts have increased enema 
in that a very insignificant amount has gone abroad a 
ing the past nine months, whereas more than half the total 
raised in the first nine months of 1912 was destined fo; 
foreign countries :— 


n Compared 
But on the 
which analyses 


Destination of New Caprrac. 


First Nine Months, 


1911. 1912. 1913. 1m 
| £ oe | «..— 
United Kingdom ...... 22.104.300 36.535.400 25 595.200 264 582.999 


gritish Possessions .... 39,433,500 35,501,800 56.948.000 25,0026 
Foreign countries ...... 70,860,500 78,995,500 67.778.200 4716. 


__ Total _....+++4++++ 132,398,300 151,030,700 150 321 400294 Solan 





Thus the total required for domestic purposes has ey- 
panded more than tenfold in comparison with 1913, 

An analy sis of the purposes to which the new capita 
was applied gives the following results : 


First | Third ‘0! Nine Montis 


Deseription. Half-year,| Quarter, to Seprember & 
1920 | 1 





| 1920. "1919. | a 

_—_—_— -— ————n eee ee _— -_—- | —_—_—- oS 

£ £ é é 
British Government Loans .............. 17,190,000! 4,864 000 797.541,000 2205400 
Colonial Government Loans al ae 7,970,000, nil. 2,985,000 79000 
British Municipal and County Loans .... 25,372,500) 14,152,500 465,600 39525.00 
REE TE ea 1,116,000} nil nil 1,116,000 
Australian mines........... ios ee eheie are 580,000, nil 
South African mines ........... nadie 54,700, nil 2,758,100 AO 
Other mines seca nee ..+» _ 1,798,800) 1,020,000 } t 
Exploration, financial, investment trust 11,192,100! 2,330,700 5,236,700 1352.80 
Breweries ...... : ee 775,700, 625,000 nil 1,400,100 
Merchants, importers, Ac. .............. 1,030,000, 439,300 568.700 146830 
Manufacturing ane ‘ - 53,027,800 8.725.800 19 239,500 61753600 
Stores and trading .................. ... 2,337,800 1,800,000 2,794,000 413140 
Estateandland .. oeccah 1,389,500 55,000 524,700 1,444.00 
Rubber ; js sia ‘ 4,675,600 632,200 1,351,300 5.3070 
Oil (int drei seeds Saban sueeeeee 4,221,100 7,212,400 2,579,100 L430) 
Iron, coal, steel, and engineering ........ 13,212,100! 5,074,900 7.477.100 18,287.00 
Electric lighting and power.............. 3,792,500, 1,229,500 2,809,100 $0200 
Tramways and omnibus ................ AO nil nil 
Motor traction and manufacturing ...... 6,6:1,500, 1,511,200 5599400 812210 
Gas and water .... een en <hawean 161,700 205,000 119,000 36 
Hotels, theatres, and entertainments .... 4,857,000 510,000 2.394.700 5.367000 


Patents and proprietary artic'es 
Docks, harbours, and shippi g 
Banks and insurance 
Miscellaneous ...... 


ituseee 745,000 323.200 1,123,500 1.06820 
Deane 17,679,000 140,000 3,082,500 17,819.00 
15,508,600 167,800 18,776,300 15.6740 
_ 37,772,900, 10,177,100 26,533,000 47,950.00 


— 


— 233,106,200. 61,195,600 905,538,500 294 30148 


The British Government borrowings include net receip’s 
from National Savings Certificates, £/1,650,000 in the 
past quarter, and 5-15-year Treasury bonds, which are 
applied in reduction of floating debt, £3.21 4,000. Phere 
were no Colonial Government loans in the three months, 
but British Corporations have been active. The Corpor 
tions of London and the London County Council have each 
been in the field with Housing loans, while the quadruple 
and quintuple corporation loans in July and September 
account for the balance. In ‘the industrial section va 
largest issues have been Dunlop’s £4,500,000 ordinary 
shares, issued to shareholders only, last month; Harrods 


. : . - 2 
£,1,800,c00 74 per cent. preference shares in July; the 
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; 6,443,721 ordinary shares to shareholders 
shell issue 2 aaa strong, Whitworth 63 per cent. 
yt par mm Zi goo,000, and Vickers 7 per cent. seven- 
jbenturesy “1,425,000, in July; and the African and 


otal a ar notes, 4 Corporation's issue of ordinary, 


' de e ‘ 
Yee ae and preference spares, £-820,000, in August. 
KS" > ’ 
123.019 
7.8 JOTE TRADE PROSPECTS. 


op rt that a combine is being formed in the Dundee 
mt 700 a by London financial interests which carried out 
67439 1) pet r operation in the glass trade, suggests an inquiry 
isa — success is likely to be achieved. In the glass 
36.537 og dusty conditions were such that some good fortune was 
85 24) to be met with. Foreign competitors were 
AK an uifigerents in the great war, and from them competi- 
18.595 0) was not to be expected for some time. In the jute 
93.38) 4p es the factors are entirely different. The powerful 
versea competitor is in this case India, and India’s pro- 

— ¢ power has not been damaged by the war. Her com- 
o should be as efficient now as before the war, and 

Mpared - before the struggle it had left a decided mark on the 
On the ih ite trade. Naturally, the tremendous war demand 
iNaly seg a aeeae of the Dundee companies to flourish greatly, 
ised, jt the handsome amounts that have doubtless been de- 
Mously, ot to depreciation and reserves should have placed the 
‘ad dur. dustry in an extremely favourable position for taking 
he total vantage of the worldwide demand that now exists for 
Ned for seace purposes, and is likely to continue for some time to 
‘Gaun, this is not the first time that the trade has 
~~ Bi wsefited from war conditions. The American Civil War 
ave it its first important *‘lift,’’ in the ‘sixties of last 

‘19 entury, and afterwards there came the F ranco-German 
Ps sruggle, which served to double our exports of jute goods. 
£ fom that time the trade continued to prosper on peace- 
4582900 HM time demands until the early ‘nineties, when it reached 
Ze he zenith of its prosperity, as will be seen in the follow- 














ke ng :— 
+ 501.800 Oversea TRADE in JuTE Manuractures (Not Including Yarns). 
aS ey. rg i ees eee es ae 
913. 7 mage. a oN | Net Excess 
capital , _) |Imports. of 
Average. * , ’ Other ; Total | : 
Piece Goods. Goods(a) (a) (b) Exports 
) Monti Million | Thous, Thous. | Thous. | Thous. | Thous. 
aber 0. Yards. £ me ‘sn £ £ £ 
a AS... es weer oe bg a 
ati 1869-73 ...... 68.9 1,127 as Fi ee ee 
é 174-78 ...... 114.9 1,556 => te ee 
‘ate fe MB4S...... 198.3 | 2,295 ees Bidet BP 
39.525, 900 WA-88 ...... 2295 | 2,062 waa Re ee 
1.116.000 1889-95 ...... 270.7 | 2,561 oe ee 
| 14-% ...... 238.0 2,077 61 2138 | «.. ~ 
ruten fe 1881903... 2019 © 1.974 74 | 2048 | 372 1,676 
oT) I-08 ...... 177.4 | 2.234 115 2.349 | 529 1.820 
Mae WS... 1698 2.344 = 203 :|| 2547 | 914 | 1.633 
1,753,600 (a) Exports do not include bags and sacks, 
ia ()) Imports include bags and sacks. 
sae ln the early ‘nineties, it will be noted, exports of piece 
— goods exceeded 270 million yards a year, valued at more 
= than 24 millions sterling. The quantitative figures have 
em never been reached since, though there are reasons for 
i delieving that the quality of goods exported steadily im- 
sa proved, until in 1913 the 1734 million yards shipped were 
OL worth over 3 millions sterling. 
Le _ When all allowance is made for this betterment in 
oie ality, however, it cannot be said that the trade did well 
CIpss ‘uring’ the quarter of a century ending with 1913. Ex- 
the = on quinquennial averages, showed no increase in 
bo due, while net imports (retained for home use) grew 
nf teadily larger. The reason is not far to seek. Indian 
s { re . ° 
ths, petition was responsible for the stagnant exports and 
a re. imports. In the early ‘nineties India’s exports 
a = piece goods (** gunny cloth ’’) were only some 30 
i ae bet in 1900 they were 365 million yards, in 
a mill, 38 million yards, and in 1913 no less than 1,022 
: : — Yards, worth 10} millions sterling. These 
am Pres exports consisted of very low-grade goods, their 
ae _ oe IN 1913 being little more than 2}d per yard, 
" ntish exports in that year were worth 44d per yard. 


ur Indi- : : : 
ndian fellow-subjects had, im fact, succeeded in 
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Virtually monopolising business in the cheapest wares, 
leaving us to do the better-class trade. 


Moreover, India’s huge exports of jute goods go to much 


the same group of markets as do ours, and the following 
may be given as an illustration of the effect this has had 
on the British trade :— 


Exports of Jute Pisce Goons. 
(In Thousand £’s.) 
From India. From U.K. 
5 5 1890. 1913. 1890. 1913. 
Tol SA. .... WA .. 668 .... ERP .. ism 
To Argentina.. .. .. 1848 .... 248. 275 


134... 48664 .... 1585 .. 1,847 
It is not to be wondered at that our shipments to. these 
markets remained virtually stationary, seeing that Indian 
shipments to the two countries grew from less than } to 
more than 84 millions sterling. The wonder rather is that 
our trade with those countries has kept up so well. Indeed, 
it is only the value that has kept up, the quantity of our 
consignments to the States having dropped from 152 mil- 
lion yards in 1890 to go million yards in 1913, while the 
quantity sent to Argentina fell from 26 million yards in 
18g0 to less than 13 million yards in 1913. But, as already 
stated, the quality of the goods sold had greatly altered 
for the better between the two dates. 

Whether Dundee will be able to maintain its hold over 
the trade in higher-grade goods remains to be seen, but 
the records since the war are not without promise ; — 


THE Jute TRADE Sincke the War. 








Exports. Net Excess of 
| Other Imports.) 


Piece Goods. IGoods(a)! Potala) (b) Exports.|Imports. 


rr mm cr ne | ee a | ee | nee 


_ Million | Thous. Thous. Thous. | Thous. Thous. | Thous, 
£ | £ 


Yards. £ £ £ 
1913... 173.5 3,066 267 aaae) Lae 2,060; .. 
1914... 134.7; 2555 198 2.753 1,010 1743) .. 
1915... 109.2; 2050; 493 2,543 3,224 ea 681 
1916.. 119.6 3,132 698 3,830 5,034 os | 1,204 
1917... 1263; 3,711; 290 4001 , 3,849 i ae 
1918.. 32.0 1101 | 229 1,330 3.034 1,704 


1919... 111.3 4896 | 373 5.269 3.777 Leite. 
(a) Exports do not include bags and sacks. : 
(b) Imports include bags and sacks. 

During the war the need for immense quantities of jute 

goods was quite beyond the power of Dundee to supply, 

and imports from India were greatly swollen. But since 
the return of peace more normal conditions have been 
established, and it seems problematical whether Dundee 
can reassume its pre-war position in the oversea trade. 

Before the war exports were, roughly, three times as large 

as net imports. That proportion has never been achieved 

since, though for the first eight months of 1920 exports 
were at the rate of 114 millions, and net imports at the 
rate of 5} millions a year, including sacks in both cases. 








FORBIGN TRADB OF CEYLON. 


Cry.on, the ‘‘ pear-shaped jewel of Hindustan,”’ lies some 
60 miles to the south-east of India. Its peari fisheries 
were once the most famous in the world, and at the pre- 
sent time it supplies the United Kingdom with about half 
as much tea as we receive from India, and twice as much 
as we obtain from the rest of the world, whilst more than 
three-fourths of our supply of cinnamon are obtained from 
this fertile island. 

Within ten years of the Portuguese under Da Gama 
landing at Calicut, on the Malabar coast (May 20, 1498), 
they had set up factories on the west and south of Ceylon. 
Pearls, sapphires, topazes, and cinnamon were chief among 
the products that they brought back to Europe. In 1638 
the Dutch began to oust the Portuguese from Cey@n, and 
20 vears later they captured Jafnapatam, the last strong- 
hold of the Portuguese. The island then became one of the 
most important Dutch possessions in the East, with garri- 
sons at Colombo, Point de Galle, Negomba, Manaar, and 
Jafnapatam. In 1795-96 the British dispossessed the Dutch 
and annexed Cevlon to the Presidency of Madras, but in 
1801 it was constituted a separate Crown colony. In 1815 
the last of the Kandyan kings, who had reigned in the 
interior of the island, was captured, and British rule pre- 
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vailed throughout its length and breadth. With an area | that the actual increase in the value of the : 


about equal to that of Holland and Belgium ee 
and a population of about four millions, its total foreign 
trade in 1913 was valued at £28,967 ,000, the imports 
being valued at £,13,309,000, and the exports “ 
£15,658,000. The value of the total trade with the Unitec 
Kingdom in 1913 was £10,921 ,000 (much more than one- 
third of the island’s total foreign trade), consisting of 
£3,880,000 worth of imports from the United Kingdom, 
and of £7,041,000 worth of exports. In the following 
table is shown the great increase in the value of the trade 
of the island between 1907 and 1912 compared with that 





























between 1g01 and 1906 :-— 

Value of Imports in £'000's by Ceylon. | Value of Exports in £'000's from Ceylon. 
Ec carws 7,508 | 1907........ 8621 ||1901........ 5,994 |1907......-. 8,638 
ee 298 | 1908........ 8,696 || 1902........ | 1908 neteesen eT 
Mess e090 7,751 | 1909........ 8,919 || 1905........ .251 | 1909.....+++ aes 
eee 7,766 | 1910........ 10,901 || 1904........ 6,951 1910........ a 
BEEDsc 0000s 7,682 | 1911........ 10,960 1905,...+++ 6,833 | 19]1......-- on 
er S20 | 1918........ 12,133 || 1906........ 7,501 | 1912.......+ 15, 
Average .. 17,707 | Average .. 10,037 Average. 6859 | Average .. 10,605 











An increase in the latter period of 


; = conte = ; 
An increase in the latter period o £5,744,000, a 545 per cont. 


___ £2,330,000, or 50°2 per cent. : 
In 1913 the value of the imports rose to £.13,309,000, and 
that of the exports to £15,658,000. The percentage in- 
crease in the average annual value of the imports from 
1907 to 1912 was 30.2, being equal to the percentage in- 
crease in the value of the imports by Egypt. The per- 
centage increase in the value of Ceylon’s exports in the 
latter period is seen to have been 54.5, whilst that of Egypt 
was 40. The corresponding increase in the values of 
Ceylon’s imports (1) from all British Possessions (exclud- 
ing the United Kingdom) was £.1,235,000, or 25 per cent., 
and (ii.) from foreign countries was £.439,000 only, which 
increase was, however, 55 per cent. The increase in the 
values of Ceylon’s exports to all British possessions was 
only £234,000, or 17.3 per cent., and to all foreign 
countries was £,1,884,000, or 95.6 per cent. In the next 
table are shown the chief sources whence Ceylon drew her 
oversea supplies : 


Average Annual Increase in 








Value of | Values. Latter Period. 

Imports by Ceylon from — Imports | - ————  —_——_ - —- —_——- 

in 1913, — = Actual. Per Cent. 

£ £ £ £ 

United Kingdom .... 3,880,000 | 1,974,000 2,629,000 655,090 | 33°2 
2 Sea .....+ 6,124,000 | 4,362,000 4,971,000 609,000 14°0 
Straits Settlements............ 759,000 82,900 579,000 | 497,000 606'1 
a sais we gets w a sc 1 150,000 267,000 117,000 78°0 
ee naa witwied dalle 274,000 95,000 138,000 | 43,000 45'3 
ee ce baka neemeth 251,000 289,000 314,000 25,000 86 
ee tebe nae ée ies : < 218,000 7,000 110,000 | 103,000 1,471°0 
Maldive Islands ..............| 147,000 123,000 148,000 | 25,000 20°3 
let ae cian hain 115,000 27,000 60,000 33,000 122°2 





The trade with India is naturally the dominant feature in 
the table, but the value of the imports from the United 
Kingdom is increasing very rapidly, the actual increase in 
the average annual value (4,055,000) of imports already 
exceeding the actual increase in the value of the imports 
from India. With the introduction of fresh capital and of 
more trained managers and overseers for the development 
of fresh areas in Ceylon, a great increase in trade with the 
United Kingdom in the shape of railway material and 
machinery may be confidently hoped for. That the island 
is ready for increased imports is shown by the enormous 
percentage of the increases shown in the case of Java and 
the Straits Settlements. Belgium and Japan will aiso 
prove persistent rivals in their attempts to supply the 
island with manufactures. 

In the next table are shown the chief customers for 
Ceylon’s exports :— 






































. at Value of Average Annual Increase in latter 
Exports “ps Ceylon Exports, V — period, 

| reg heathen ae i . 
At : n 1915, |1901 to 1906 | {907 to 1912] Actual. | % 
= £ £ a a4 
United Wasaom ed te 7,041,000 | 3,536,000 | 5,165,000 1,627,000 | 460 
United States 575,000 | 1/375,000 | "800,000 | 1391 
eermany ....... 4 | "797,000 325,000 688 
Russia... | 331,000 | 717,000 386,000 | 1166 
Australia ...... | 465,000 | 596,000 131,000 | 28-2 
Beelgicm 5 2..0000000.0" | 161,000 | 317,000 | 156000 | 970 
Indi oo... e eesti, , 550,000 | 470,000 | — 80,000 ie 
ns tel i3coo | zeny | 190000 | 106 
New Zealand 91,000 | 141.000 SOD | 0 





~ew Zealand .........- 
nang the very great percentage increases in 
oa average annual values of the exports to the United 
States, Germany, Russia, Belgium, and China, it is seen 


United Kingdom was about equal to the Cot th 
creases in the values of the exports to those in. 
Ceylon’s exports consist mainly of tea, rubber 
ducts of the coconut palm, plumbago, areca a the pro, 
cinnamon, and citronella oil (used for scentin Uts, coo, 
their values in 1913 are showa in the next ca and 
also shows the values of her chief imports :— ©, Which 


Imports by Ceylonin 1913. ite 


Exports fro 








eumnqupaigen wields m Ceylon in gi; 

z ee 
Bini acc cncrenccssessseescesses 5,351,600 || Tea..........., 
Coal and Coke....... -| 993,300 |) Rubber ....0°°°""""" "ste ++ SA52b 
Cotton Manufactures --| €52600 || Copra ..... 0° **teeees) 48245, 
Manures........... .. $93,800 | Oil, coconut correeeseeseceed Mme 
SD eit on adadins soecessosest 361,900 |, Plumbago eee osiekser Sa Lsap 
Grain, other than rice....... + 326,900 || Coconuts, desiccated. ""*""") Sm 
Catlery and hardware ........ Coir, manufactures of "| SAM 
Machinery and millwork...... 295,700 |, Areca nuts .... serene) gp 
SM anenssnserasecxqssed 367,600 || Cocoa .............00°° "| Rasy 
Iron: Galvanised wire, &c..... 167,600 || Cinnamon .,,,..0° °° "***"") 
Haberdashery ..............-. 161,700 | Oil, citronelia ")"°""***"*** | ign 
ET 7 cchevdimenshucabe 153,300 | Coconuts ......_" *seeeeeeees| Thay 
Fish, cured or salted.......... 148,800 || Poonac..... 2.1.07 727.."*t" Suk 


- - - . et TL 
Six of the exports shown in the table are products ae 
palm Cocos nucifera, which grows in most tropical ion 
especially near the sea. Copra is the dried kernel “ 
which the oil has been expressed. Coir is the fibre 2 
the husk of the coconut. Poonac is the refuse left a 
pressing out the oil from the kernel, and is used for feed 
ing cattle, and as manure. The total value of the coconuts 
and their products shown in the table amounts to 
£.3,426,100, and thus ranks the products of the coconyt 
palm as third only to tea and rubber among Ceylog 
exports. The cocoa, or cacao, grown in Ceylon and in 
tropical America and the Gold Coast, is the fruit (seeds! 
of Theobroma cacao, a tree quite distinct from the coconut 
palm. The following table shows the value of our trade 
with Cevlon during the last seven vears (1913 to 1919) :~ 

| es 
| Exports of Exports of 


Imports by |U.K. Produce) Foreign and Total Export Value of Tou 
U.K. jand Manufac-| _—_ Colo. ial from U.K, | Ttade wit 




















| tures. | Merchandise. Cerlon 
z | £ { Z 

BOBS .ownese 7,797,000 | 4,185,000 | — 131,000 4,316,000 
1914 8,085,000 | 2,850,000 | — 116,000 2,966,000 11,060,000 
Mi sasadesd 12,197,000 | 1,956,000 | _— 113,000 2,069,000 | 1426700 
TN cadhnen 10,730,000 2,746,000 | 150,000 2,896,000 13.696.00 
DE eckeunaie 10,189,000 2,101,000 | 57,000 2,158,000 12,4700 
EE adawietins 11,549,000 | 1,950,000 | 21,000 1,971,000 | 13,520,000 
1919 17,268,000 | 2,466,000 51,000 2,517,000 19,784,000 


It will be seen from the table that whereas the imports by 
the United Kingdom rose in value from £7,797,000 in 
1913 to £.17,268,000 in 1919, an increase of £.9,471,000, 
or 121.3 per cent., the exports of United Kingdom pro- 
duce and manufactures fell from £°4,185,000 in 1913 to 
£:2,400,000 in 1919, a decrease of £.1,719,000, or 41.1 per 
cent., and our exports of foreign and colonial merchandis 
fell from £131,000 in 1913 to £/51,000 in 1919, a decreas 
of £80,000, or 61 per cent. But owing to the great in- 
crease in the value of our imports, the value of our total 
trade rose from £:12,113,000 in 1913 to £.19,784,000 in 
1919, an increase of £7,671,000, or over 63 per cent. The 
two imports which account for this great increase were te: 
and rubber. Tea rose in value from £ 4,179,462 (quar 
tity imported being 110,936,000 Ibs) in 1913 to £9,556:00! 
(quantity imported rising to 144,707,000 Ibs) in 1919. The 
value of our imports of rubber rose in the same perio 
from £2,309,324 to £ 3,605,033. The value of our m 
ports of raw cocoa, of which Ceylon grows some of the 
best in the world, fell from £164,661 to £79,294. Both 
the rubber plantations and those of cocoa will probabl 
show a great development in the near future. 








Business Notes. 


Half-Year's Revenue.—Revenue for the half-year ended 
September 30, 1920, amounted to £619,299,498, as gt 
‘pared with £.458,998,799 in the corresponding period 0 
i 1919. This is a net increase of £, 160, 300,699. Customs 
show a decrease of £4,046,000, while Excise records ; 
gain of £37,621,000. Property and income-+tax cE 
£126,335,000 is an increase of £16,818,000, but rm 
Profits Duties, &c., are £:20,487,000 lower. Under “4 4 
cellaneous "' a gain of £:115,367,628 is recorded. ae 
from Customs are apparently not up to original ee 
}mation, having been put down for an increase 
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the year. Expenditure amounts to 
compared with a total estimated expen- 
3,000 for the year. On the whole, the 





grade Short Time.—Our Manchester correspon- 
._-This week the Federation of Master Cotton 
Associations has given further consideration to 
of trade, and on Tuesday last the Emergency 


nion of the Committee, curtailment of yarn 
h in the American and Egyptian sections 
ustry, was desirable. It was decided, however, 
of the members on the question should be 


wnding a joint conference between representa- 
, pending ij 


Federation and the operatives’ organisations. 
ated that some mutually agreed upon scheme 


‘tbe arranged, and it is probable that the trade will 
; . . 5S = ae , aL- 
* ‘de to recommend all mills to work 35 hours a week 
ott of 48 for a period of two or three months. The 
Imse 


irregular d 


jspute which has resulted in nearly 200 mills in 


Qidham being idle for three weeks is now drawing to a 
The employers have decided to reopen the fac- 
tories next Tuesday morning, and allow the operatives 
to return on the terms of the recent agreement on the 
creeler question. Although trade is very depressed at the 
present time, certain companies continue to announce big 
ivi Ss. 
a ding the last few days, and it is of interest to 
mention that out of 31 companies, 13 are paying a dividend 
of 20 per cent. per annum, four 25 per cent. per annum, 
one 60 per cent. per annum, two 66 per cent. per annum, 
and one 158 per cent. per annum. Smaller distributions 
are being made by ten concerns varying from 10 to 16 per 
cent. per annum. It is probable that at the end of this 
year the dividends for shareholders will be less satisfac- 


close. 


tory. 


Numerous stocktaking results have been re- 


Indian Exchange. — The following announcement has 
been made in India :—The Government of India have been 
in continuous communication during the past few months 
with the Secretary of State on the subject of the sale of 
reverse Council bills. Since February 1st the note circula- 
tion has been reduced from 185 crores to 158 crores on 
September 15th, and this material contraction of currency 
has to a large extent been rendered possible by the 
maintenance of the weekly offer to sell sterling drafts on 
London. The effect which might have been anticipated on 
the exchange value of the rupee by reason of the with- 
drawal of this substantial amount of currency has, how- 
ever, been obscured by various causes, including the 
stagnation in the export trade and the abnormal activity 
in the imports into India of foreign goods. An oppor- 
tunity for reconsidering the whole question has presented 
itself on the passing into law at the recent session of the 
Legislative Council of the Indian Coinage Act, rating the 
sovereign at Rs. 10, and the Government of India have 
accordingly, with the approval of the Secretary of State, 
decided after the sale of September 28th to withdraw for 
the present, and until further notice, the present weekly 
ofer of sterling drafts on London. The Government of 
India, however, reserve to themselves the right of resum- 
ing these sales should circumstances in their opinion at 
any time subsequently render such resumption expedient. 





Norway's Loan in America.—The National City Company 
has this week published particulars of the 20 million dollar 


loan w 


New 


fund 


hich is being raised by the Kingdom of Norway in 


York. The loan is described as an external gold 
per cent. loan, and is repayable on October 1, 1940. 
rincipal and interest are payable in United States gold 

foin, interest being free from all Norwegian taxes, present 

or future. A sinking fund of $1,000,000 per annum will 
be used to purchase bonds in the open market up to 110 per 
cent. and interest, during the first ten years, all un- 
txpended balances of this fund being used to draw bonds 


¥ lot at 110 per cent. After April 1, 1931, all sinking 


oe ($250,000 quarterly) will be applied to draw 
s by 


lot at 1074 and interest. The small balance of 


HARRISONS & CROSFIELD, LTD. 


ISSUED CAPITAL - £1,837,966. 


EASTERN and GENERAL MERCHANTS. 


1-4 Great Tower street, London, E.C.3. 


With Branches throughout the East. 





the loan outstanding October 1, 1940, will be repayable 
at par. The bonds are not subject to United States income- 
tax for those who are neither citizens of nor domiciled in 
the United States. 


rr 


Port of London.—The report of the Port of London 
Authority for the year ended March 31st last shows a 
strong revival in the trade of the Port. The total net 
tonnage of vessels arriving and leaving the port amounted 
iN 1919 tO 26,335,191 tons, as compared with 14,564,008 
tons in 1918, 18,053,002 in 1917, and 40,082,282 tons in 
1913. The net register and deck cargo tonnage of ship- 
ping increased by 7,688,975 tons, of which 55554,407 tons 
were in the foreign and 2,134,508 in the coastwise trades. 
The financial results for the year ended March 31st com- 
pare with those of previous years as follows :— 


For Year Enpinc Marcu 3l. 








1914. 1916. 1917. 1918. 1919. 1920. 
— | | | 

se £ £ £ le 2 
Total revenue ...... | 3,434,453 | 4,570,313 | 4,567,426 | 4,407,846 5,723,690 | 8,305,801 
Total expenditure . .| 2,217,822 | 2,859,737 | 2,786,946 | 2,910,599 3,532,604 | 5.531.726 
Balance of rev....... | 1,216,631 | 1,710,576 1,780,480 | 1,497,247 2,191,086 | 2,774,078 
Fixed charges ...... | 932,786 | 1,132,005 | 15159,140 | 1;226.917  1/264'567 | 1/600,322 
Surplus revenue ....) 283,845 | 578,571 621,340 | 270,330 926,519 | 1,173,752. 
Brought forward ... -| 89,637 | 187,808 232,059 | 340,465 341,953 3A9,384 
|— ——_— | ————_ | —_-—_— |-— i rere | ee 
373,482 | 766,379 | 853,399} 610,795 1,268,472 | 1,523,136 
Written off, &c. ....| 281,578 | 534320! 512.934] 268842 ‘919/088 1'139.789 


Carried forward ....! 91,904 | 232,059 | 340465 | 341.953 49.384 | Sea 
The amounts written off include 41,089,789 for ‘* provi- 
sion to meet expenditure on maintenance, dredging, &c.,; 
postponed in consequence of the war,’’ and £750,000 trans- 
ferred to general reserve, which now amounts to 
£,802,553, interest on investments, amounting to 
#:27,492, having also been added during the year. Fixed 
charges, including contributions to pension fund, have in- 
creased by £336,000. Port stock issued amounts to 
£,28,090,459, out of an authorised total of £32,647,156. 
The table below shows that while Liverpool still leads 
as regards the values of total imports and exports (exclud- 
ing coastwise goods) London is making a rapid re- 
covery :— 


Ine. in 
1917. 1918. 1919. 1919. 
London (including £ £ £ 9, 


Queenborough).. 505,800,525 .. 541,909,502 .. 819,875,330 .. 51:3 
Liverpool.......- 596,977,551 .. 682,997,302 .. 827,986,112 .. 21-2 
Hull............ 83,660,761 .. 90,398,722 .. 148,023,115 .. 63:7 
Manchester (incl. 

Runcorn) .... 88,605,955 .. 107,082,759 .. 146,890,745 .. 37:2 
Southampton .... 24,319,880 .. 39,715812 .. 41,046,404 .. 3-4 
Glasgow ...... -- 77,053,626 .. 96,536,848 .. 110,248,762 .. 14:2 


During the 12 months ended March 31st last the Autho- 
rity landed or received 2,699,181 tons of import goods for 
warehousing or for immediate delivery, an increase of 19.8 


per cent., as compared with the tonnage dealt with during 
the previous 12 months. 





The Trade of South Africa.—The Department of Over- 
seas Trade is to be congratulated on the admirable series 
of reports on trade and economic conditions in many ir- 
portant countries which have been appearing during the 
past few months. These reports are written by the Trade 
Commissioners in the various overseas dominions and 
by the Commercial Secretaries at Foreign Legations. The 
department point out that the views expressed in these 
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reports are those of the writers, ‘* and are not necessarily 
in all respects the views of the department. Iwo more 
reports have just recently appeared. Capt. C. H. Court- 


hope-Munroe, Commercial Secretary to the British High | 


Commission at Constantinople, in a general report on the 
Trade and Economic Conditions of Turkey for the year 
191g (Cmd. 942, 25), supplies a vast amount of informa- 
tion in a volume running to 191 pages, which will be 
found invaluable by merchants and traders specialising In 
the markets of the Near East. The second report ts by 
Mr W. G. Wickham, Senior Trade Commissioner in South 
Africa, on the Trade of the Union for the year 1919 (Cmd. 
956, 6d). Perhaps we may suggest that the value of the 
information supplied in these reports is not enhanced by 
the long period of time which is allowed to elapse before 
publication. Mr Wickham points out that the year 1919 
was one of disappointment as far as South African trade 
is concerned. ‘‘ Every forecast has been upset, every 
estimate of manufacturers as to the time which would be 
required for re-equipping and re-organising works has 
been wrong, and consequently the end of 1919 sees this 
market still waiting, as it was a year earlier, for British 
goods to arrive.” Having been accustomed for years to 
adjusting all foreign trade accounts through London on 
what amounted practically to a system of ignoring ex- 
change rates and balance of trade—the banks making a 
small charge and negotiating all bills virtually at par— 
South Africa suddenly found that London could not any 
longer protect her from the effects of the chaos afflicting 
world trade. Having no organisation or mechanism for 
negotiating direct with her customers, South Africa was 
unable, by shipping gofd to America, India, Australia, and 
other creditor countries, or even by balancing exports 
against imports, to obtain anything approaching a par of 
exchange. Trade in consequence has been severely ham- 
pered. A large amount of speculative investment has not 
been accompanied by any really notable expansion of in- 
dustry and production, capital having been more readily 
found for the former than for the latter. The most im- 
portant feature affecting commerce and industry was, of 
course, gold. The vear opened with pessimistic forebod- 
ings as to the necessity of closing down 20 or more large 
mines. The establishment of the premiums in the middle 
of the year obviated the danger, and has had an im- 
portant effect on the general commercial situation of the 
country. ‘‘ The South Africa note issue is still convertible, 
and backed by gold. Native labour on the mines con- 
tinues to obtain payment of wages in gold, and it has 
in practice been found impossible to stop the considerable 
leakage of gold through this channel to the homes of 
the natives, and then abroad, particularly to India.’’ A 
feature of the trade statistics is the loss of trade by the 
United Kingdom, and the gain by the United States in 
almost all directions. The share of the total import trade 
(excluding specie and Government stores) obtained by the 
United Kingdom, namely, £21,200,000, is less by 
£.4,500,000 than in the previous year. The percentage is 
45-46, against an average for the previous six years of 
nearly 56 per cent., considerably less, in fact, than in 
the war years, and equally less than in pre-war vears, 
when Germany was in active competition. Imports from 
\merica were valued at £/11,250,000, as against a pre- 
vious highest aggregate of £6,500,000. The percentage 
of the whole has reached 24.14, as against 13.87 in 1918, 
17.92 in 1917, and 9.52 in 1913. The figures show no 
sign of a revival of German and Austrian competition ; 
Belgian exports amount only to a few thousand pounds, 
and Japan has lost rather than gained ground. Exports 
show an enormous incfease in total value. the ereater part 
of which, however, is accounted for by higher prices and 
not by increased quantity. . 





Restriction of Tea Output.—The Indian Tea Association 
(London) states that approximately 80 per cent. of Lon- 
don-controlled concerns are prepared to 
ditionally on there being general support, to a svstem for 
restricting the production of tea. The matter was further 
discussed at’ a meeting of the general committee, held on 
Monday, the 27th ult., and, as it was impossible to 
obtain unanimity regarding the present year’s crop, the 
following’ resolution was carried ‘unanimously :—‘* That 


agree, con- 


the committee recommend that the Crop for this 
restricted to not more than go per cent. of the ay 
crops produced in the years 1915 to 1919, or, as an ae 
tive, that proprietors should cease plucking on Nowe 
15, 1920. Further, that the crop for 1921 be limited to 
more than 8o per cent. of the average CrOps produce Rot 
the five years 1915 to 1919 inclusive, provided that the dia 
posed reduction for the year 1921 is supported by of _ 
85 per cent. of the industry.”” A cable has been despat ne 
to the Indian Tea Association, Calcutta, advising them 
the action taken on this side, and asking that the su of 
of members there be obtained forthwith. I; js undersenes 
that the Ceylon Association in London have passed a re 
lution recommending all proprietors to take steps at mn 
to reduce their production, and are ascertaining what — 
port is likely to be given to a reduction of 20 per ce 
the Ceylon crop of 1921. 


Year be 


nt. in 





Armstrong, Whitworth.—The directors of Sir W.G 
Armstrong, Whitworth and Co., Limited, have this Week 
submitted a statement of accounts for the four Years 
ended December 31, 1919. Net profits for these four Vears 
are shown as £.4,053,605. For writing down capital 
expenditure 1,000,000 is taken, and preference and 
ordinary dividends absorb 4:2,465,003. A _ balance of 
£:1,049,899 is carried forward to next year’s accounts 
The report states that ‘‘ owing to the extent and com. 
plexity of the work undertaken during the war, it hag 
been impossible to separate the accounts, and the foyr 
vears ending December 31, 1919, are therefore submitted 
as one period. Settlements with different Governmem 
Departments and with the Inland Revenue are now suff. 
ciently advanced to enable us to present the accounts,” 
Total assets now amount to £,28,062,205, and presumabh 
include interests in Siddeley Deasy Motor Car Company, 
Limited, the Pearson and Knowles Coal and Iron Com. 
pany, Limited, Armstrongs and Main, Limited, and 
Crompton and Company, Limited. The total share capital 
is now £,10,012,500, exclusive of existing debenture stock 
for £-2,500,000. General reserve is £'1,400,000, and there 
is a share premium account of £516,000. \ noteworthy 
item is employees’ deposits amounting to £°486,691. It 
is stated that the reorganisation of the works for peace 
industries is now complete, and *‘ much commercial work 
has been undertaken.”’ 


The Outlook in Guatemala.—Don Carlos Herrera has 
now been duly inducted into his office of President 
of Guatemala for the next four years, and business circles 
welcome his rule. He has had official experience as 
Minister of Public Works (in 1886) and in public finance. 
He and his advisers are men of high standing and com- 
mercial probity, supported by the best elements in the 
country, and with a large stake in its prosperity, and 
the interests of foreign investors are regarded as safe in 
their hands. Ex-President Estrada Cabrera remains io 
prison, for his own safety ; but it seems probable that he 
will end his career in exile. The country depends mainh 
on its coffee, which is of the highest quality, but has not 
yet recovered its markets in Europe; but sugar and fruit 
are also important exports, and it is stated that the new 
Government will seek to develop the revenue. Mining 
would prosper if the communications of the country were 
better, and it is stated officially that the new President 
is desirous of improving them by the construction 0 
new roads, while giving special attention also to railways, 
telegraphs, and telephones. The interest on the debt has 
been paid with regularity since the diplomatic pressure 
exerted in 1913 by the British Foreign Office, and we ma) 
fairly expect that the new Government will take steps 
pay the arrears of interest, and to keep up the remittances 
on account of the sinking fund which were duly resume 
In 1919. 





The Bulgarian Debt —The “ peasant Government * which 
now rules Bulgaria has been bitterly criticised from the 
standpoint of the town-dwellers; but it is doing 1s best 
to restore the national credit by beginning to resume the 
service of the debt. The announcement is made that it 
is paying, in French franes, the arrears of interest 4 
sinking fund accrued since Bulgaria entered the wat, “ 
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COUNTRY-WIDE policy of friendly co-operation 

with well-established, carefully chosen banking 
correspondents provides for Irving over-seas customers 
reliable and responsive sources of information and 
facilities of service in all the market places of America. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 





LONDON OFFICE: PINNER’S HALL, OLD BROAD STREET 


the loans of 1902, 1904 and 1907; it promises to complete | premium has conferred upon the gold mining companies 

these payments by December 31st, and to resume the | of South Africa. The gross profit is the highest on record, | 
regular ser\ ice of the debt on January Ist. On the 5 per | and at 4,528,300 shows an increase of £,182,100 as com- 

cent, loan of 1896 the arrears will be paid in nine instal-| pared with last year. There was but a very slight increase 

ments, beginning this month and ending on January 14, | in administration expenses, and the balance available for 

1923, the regular service being resumed a year later. This | distribution is nearly £180,000 higher at £)499,200. The 
loan and the 5 per cent. of 1904 are not quoted in London; ; following summary shows the results since 1913-14 :— 

the 5 per cent. of 1902 and the 43 per cent. of 1907, how- 


: ; : : YEAR ENDED JuNE 30th. 
ever, are dealt in both here and on the chief Continental 








° . Se ee ee | 

bourses, and are secured on certain specified revenues, | 1914. 1915. | 1916. 1917. | 1918. | 1919. | 1920. 
Nothing, however, appears to be known of an impending er ees ree ee 
resumption of payments in London. Of the other two | Gross profit............ | 230,378 | 224,911 | 229,106 224,093} 225,739| 346,185 548,320 

a | 
loans quoted here—the 6 per cent. of 1892 and the 44 | Adm expenses ...... | ee, ee, Seen, ey ee eee eee 
per cent. of 1910—nothing is said in the announcement, | Net profit.............. | 199,596 | 189,992 | 195,826 194,713| 200,739] 320,464 499,194 

; ecient atten y | Brought forward ...... | 168,429 170,525 | 163,018 | 161,344 | 158,557| 161,796 186,008 
but they are secured respectively on the State railway Aa senceeneel DB csctiteadomonees hana 


. . an | 197,800 197,500) 197,500 197,500 | 197,500 
will take time to recover—and on the general revenue, SO] Rate .................. 9 


5% 5% | 5% § % | § % 
. . - ‘ ie or ) &9 | g } ” 
that it seems natural that other loans should have priority. C arried forward ...... | 170,525 | 163,017 | 161,344 | 158,557} 161,796 
* Free of tax. 


296,250 | 493,750) 
Th%* | %* 
186,016! 191,45. 





The distribution on the ordinary shares is raised from 74 
Rio Tinto Dividend Passed.—In announcing that they | to 124 per cent., free of tax, and takes the form of a 1&« 
propose to pay no interim dividend on the ordinary shares, | per cent. dividend and a 24 per cent. bonus. ‘The value ot: 
the directors of the Rio Tinto Company give their usual | the gold produced by the company’s group of mines in the 
brief report, which explains the reason for this step. It | year 1919-20 was £,9,500,000. The company is also largely: 
is stated that the European pyrites markets have not yet | interested in the leading diamond mining companies of 
recovered from the effects of the war, quantities being | South Africa, and the report states that last year’s divi 
consumed are small, and that it will probably be many | dends were on a record scale. It is pointed out that for the 
months before normal consumption is resumed. In the | gold-producing companies an adverse factor, in addition 
United States market the production of native sulphur | to increased working costs, has been the exceptionally 
material developed during the war is taking part of the | high exchange rates charged by the South African banks 
pyrites market, and such contracts as can be obtained for | for the negotiation of sight drafts drawn against gold ship- 
pyrites are at very low prices. The cost of coal and iron| ments. The maximum rate recorded was 84 per cent., 
used at the mines is still very high, but as freights are | but the rate has since been reduced practically to a normal 
receding and new sources of supply are being tapped, | basis. ‘‘ The Union Government, recognising the ill-effec: 
a reduction next year in the present ‘very high cost | of these prohibitive rates, introduced the South African 
of materials is expected. The labour situation in Spain | Currency Bill, the operation of which will certainly be the 
generally has been and is very unsatisfactory. For more | means of restricting the further shipment of sovereigns to 
than two months our operations have been almost at a | South Africa.”’ 
standstill. Till then our workmen were fairly satisfied, as ARLENE 


We were supplying essential foods at pre-war prices, and African and Eastern Trade Corporation.—A circular has 
during the last few years had greatly improved social and | heen issued to the shareholders of the African and Eastern 
fuera conditions of life and had modernised housing. | Trade Corporation, stating that the directors have lately 
a. for increased pay in lieu of ee had under consideration a scheme for bringing under one 
aetais as and we have acceded to their request, and, so lar! management the various businesses owned or controlled 
“Ss We can judge, the men generally are satisfied with the by the corporation and the West African interests owned 
cho apren moan are extremely strong, and aa business of the Niger Company, Limited, which will in- 

h ed “ workmen from resuming operations, and, | volve a substantial reorganisation of the capital of the cor- 
eines m7 lations continue, no settlement has yet been| poration. A contract with this object has been enteréd 
7 into between Lord Leverhulme and the corporation, the 
carrying out of which necessitates reorganisation of the 
py thannesburg Consolidated.—The report of the Johannes- capital of the corporation. It is proposed, in the first in- 
urg Consolidated Investment Company for the year ended | stance, to create 3,000,000 new 15 per cent. preferred orvli- 


une 30th reflects the benefit which the establishment of a | nary shares of £1 each, carrying a 15 per cent. cumulative 
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aa EE 


dividend. These 3,000,000 shares, with the unissued £1 
ordinary shares, amounting to upwards of 2,500,000 
(which it is proposed to convert into similar 15 per cent. 


preferred ordinary shares), will provide more than sufh- 


cient shares to enable the company to issue to each ordi- 
narv shareholder on the register, when the sanction of the 


Court is obtained to the scheme, a bonus distribution of | 


14 15 per cent. preferred ordinary shares of 41 (paid up in 


full out of reserve) for every £1 of paid-up ordinary share | 


capital then held by him. The whole of the ordinary shares 
(both issued and unissued) are to be converted into 15 per 
cent. preferred ordinary shares for the purposes of the 
scheme, and a new class of 4,000,000 ordinary shares, 








be interdependent, and subject to the san 


entirety, the corporation will issue to Lord L 


his nominees the 4,000,000 new ordinary <x 
' created as above stated, credited as full 


carry on its business as in the past. Five 























. ; ction 
Court, but on the scheme being carried th * 


——_*, Wat, 


created, 1,000,000 of the “*B’’ 6 per cent. 
shares, which have never been allotted or issy 
the same time cancelled. All the details of the scheme 


Preference 
ed, being a 


will 
rough in its 
everhulme or 
hares, to be 


y paid in 
for 4,000,000 fully-paid 20 per cent. ‘‘ A” ori 


nary shares of £1 each in Lever Brothers, Limite 
not proposed to interfere with the existing man 
the corporation, and the present directors will eo 
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ranking behind these preferred ordinary shares, will be | tors will join the board of the Niger Company, Limites 
> 
THE REVENU 
I.—An Acoount of the Toran Revenue of the Unrrep Krnepom in the undermentioned periods of the Year ending March 3) 
as compared with the corresponding periods of the preceding Year. » 1921, 
Quarter from July 1 to September 30, 1520, compared with (Period from April 1 to September 30, 1920, compared with th 
the corresponding Quarter of the preceding Year. — ___ corresponding period of the preceding Year. 7 
rter ending Quarter endin | Period ending | Period ending a 
| Bore. 3 1920." _ 30, 1919° Increase. | Decrease, Sept. 30, 1920. | Sept. 30, 1919 Increase, | Decrease. 
SS j | eC“ rl 
| 34583000 |  36565,000 | £ | apsze00 | rads o00 } om s0,000 | . cen 
Customs ....... peeves eepecveces +533, | : | WBS +580, be ; 4 
SIIED shtubarenorvesapesvonscune 50,739,000 | 30,880,000 | 19,859,000 = 88,846,000 | 51,225,000 37,621,000 | . 
Estate, &c., Duties ..........+++- | 14,026,000 | 8,439,000 | 5,587,000 | a 24,237,000 | 18,809,000 5,428,000 | - 
Stamps ......... cveccecccceccoces } 7,101,900 4,531,000 — 2,570,000 - 12,726,000 8,139,000 4,587,000 | ns 
SII Codcsieernaennapenten | 5,000 | 20,000 | > 15,000 70,000 | 100,000 | | $000 
House Dew, gevenons gooe se sos 15,000 | 20,000 | 5,000 320,000 | 3€0,000 20,000 | = 
Property and Income Tax (includ- | 
pieestien ....-.-.::------ 72,617,000 | 70,403,000 | 2,214,000 | 2 126,335,000 , 109,517,000 | 16818000 |, 
Excess Profits Duties, &c. ......, 53,032,000 66,096,000 + 13,064,009 109,400,000 | 129,887,000 | oe 20,487,000 
Land Value Duties .............., os 150,000 -* 150,000 20,000 271,000 | ne 251,000 
Postal Bervice ............0..00+ 8,950,000 | 8,150,000 | 800,000 | | 16,100,000 13,550,000 | —2.550,000 _ 
Telegraph Service .............. 1,500,000 | 1,25C,000 250,000 | oe 2,700,000 2,150,000 | 550,000 a 
Telephone Service ...........++- 2,300,000 | 1,850,000 | 450,000 ee 4,200,000 | 5,550,000 | 650,000 a 
SS a ere 170,000 | 140,000 30,000 | ee 280,000 270,000 | 10,000 E 
Receipts from Sundry Loans, &c 565 S00 | | | 576.103 
Ordinary Receipts .......... ’ } | , 
Special Receipts ..-..-+--.. 1,469,221} | $961,991 aasy10 | { ssogsiz)| 4.887.444 1,513,071 
we i 6,464,525 | ( 11,198,468 } | | 
Ordinary Receipts .......... 464,525 | { ’ ' 
Special Receipts ............ 50,585,740; | 141,096 16,909,219 | 148,932,575} |  #4:765,355 | 115,367,628 
304,313,046 273,203,037 48,669,219 17,559,210 619,299,498 458,998,799 185,114,699 24,814,000 
j — _— | F ‘ _ 
| Net Increase, £51,110,009. ' Net Increase, 


£160,300,699. 


II.—An Account showing the Recerrpts into and Issues out of the Excnrequer in the Period ending September 30, 1920, 


RECEIPTS. Period ending Period ending 





as compared with the corresponding Period of the preceding Year. 














even Period ending 
Sept. 30,1920. Sept. 30, 1919. | ISSUES. Sept. 30, 1920. 
zZ z Expenditure— 2 
Balances in Exchequer on April 1— Permanent Charge of Debt ................ 7,972,222 
DE . cassnaesnbabéscagsesenvees< 7,159,773 11,065.824 Interest, &c.,on War Debt .............-.. | 157,013,935 
ET iccavcsakuusseencussasuens : 2,209,324 1,733,682 toad Improvement Fund .................. 1,945,116 
—_—— Payments to Local Taxation Accounts, &c.. 3,516 963 
9,369,097 12,793,506 DD... ve wes cas eheiceseeewes s 3,492 249 
Other Consolidated Fund Services.......... 942,370 
NED oscnccnnn es ce snecenduntvnnes 366,990,677 
Revenue, as shown in Accountl. .............. §19,299,498 458,998.799 otel Expenditure chargeable against —————_———— 
PID. coccscncnaee cccdeeasncecess 541,671,530 
Advances Repaid— Advances— 
DE MiG vccbubdentsbindssebeesveenceses 1,690,000 1,310,000 DS: cdvccecctivusbeusiesbeidisoaibadebes 2,100,000 
Money Raised by Creation of Debt— Interest on Exchequer Bonds under the 
Under the Telegraph (Money) Act, i913 .... 700,000 875,000 Capital Expenditure (Money) Act, 1904... 84,909 
Under the Post Office (London) Railway Act, Issues to meet Capital Expenditure— 
| a o 80 es reesesesnecoecses noone a 61,000 Under the Telegraph (Money) Act, 1913 « 1920 2,500,000 
Under the Housing Act, 1914 .............. 30,000 25,C00 Under the Post Office (London) Railway 
By Treasury Bills for Supply............ eres 1,953,545,000  1,472,094,000 REED ccaecocacteesecesescnesedsonssces 40,000 
By 44 per Cent. War Loan,  ,) ee sa 133,940 Under the Housing Act,1914 ............. | 30,000 
By 4 per Cent. Funding Loan, 1960-90 ...... 101,341 212,133,000 Redemption of Unfunded Debs— 
By ¢ per Cent. Victory Bonds .............. 258,622 201,131.000 Treasury Bills for Supply ............--+-+- 1,922,556,00C 
By 53% Exchequer Bonds, 1925 ie oe 89,777 o War Loans, Excheauer Bonds, &c., under 
By National Savings Certificates ......... 20,400,000 42,200,000 Section 4 of the Finance Act, 1917 ..... 33,079,856 
By Treasury Bonds ...............+.00ss0. 11,144,000 - Principal of National Savings Certificates ..| 16,950,000 
By Other Debt created under the War Loan Principal of 6 per Cent. Exchequer Bonds 
Acts, 1914 to 1919 eaiidinditianmaasase wei 19,737,283 131,824,439 (1920) paid off a 2,580,000 
; By National War Bonds...............eses- ie 52,000,383 Other Nebt under the War Loan Acts, 1914 
East Africa Protectorate Loan— viens suahwadndbensssnesesukeinaendes 35,887,877 
Repayments on account of principal and Depreciation Fund— i 
INTOPOSE «0... eee e cece eee seer ee eeeeeeees - 2,385 Under the Finance Act, 1917 ........ se 13,300,112 
Land Settiement (Facilities) Act, 1919— Issues under the Civil Contingencies Fund Act, 
Repayment of Advances ................+6: 4,981 Tn tits colin cebteecsaesuaecansuihbemennes 
Amounts Temporarily Borrowed — Old Sinking Fund, 1910-11— | 
On the Credit of Ways and Means......... 639,290,000  1,242,269,600 Issued under the Finance Act, 1911— 
SE BP CG cone. sovevvcuscsecesesess 197,766 
Temporary Advances Repaid— } 
Advances on the Credit of Ways and Means, 701,065,000 
} 1920. 1919. | 3,272,041,050 
, Sept. 30. Sept. 30. | 
Balances in Exchequer— | £ £ 
Bank of England ...... | 2,142,391 3,512,392} 
Bank of Ireland ...... 1,476,158 967,842 
3.618,549 
ee 5,275,659,599 3 827,858,052 3,275,659,599 
MrEm.— £ 
Floating Debt outstanding March 31, 1920 ..............-..-.- . 1,312,205,000 
Sept. 30, 1920. Sept. 8, L 
Ways and Means Advances outstanding— £ . . _ 
Advances by Bank of England .................-sseeseceeeeees Me a 203,000,000 
Advances by Public Departments ................00cceceeeees 143,114,000 = 190,082,600 
MONEY DHONI 6.5 is. Senses céeeveccbucscovcsescocs *1,138,794,000 ne 851,315,000 
Total Floating Debt outstanding..................ssseeeeceeeee- 1,281,908,000 .. 1,244,397,600 
I i ce i ee EE 30, 
Exchequer Receipts from Treasury Bonds to Sept. 3 ...... 1184000 
Treesusy, September naa £958,000, the proceeds of which were not carried to the Exchequer within the period of the account. 


Period ending 
Sept. 30, 1919, 


- g 
14,716,357 
148,847,600 


5,594,118 
520,262 
1,077,215 
571,788,154 





84,909 
875,000 


61,000 
25,000 


1,577,096,000 


22,462,759 
9,900,000 


95,417,338 
13,300,112 
60,500,000 


33,000 
1,304,179,000 
3,823,377,818 
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od of five years. As it also forms part of the 
for a pered that the whole of the shares and interests of 
Brothers, Limited, in West African concerns will be 

: rto the Niger Company at cost, payable in fully- 

i Se Raary shares, the unified control and management 


rt whole of the above businesses will be secured. 


0 
—_—_—_—————— 


Fight the Famine Council.—A three days’ International 
onference in London has been arranged by the Fight the 
On Council on the restoration of Europe. It will take 
—. October 11th-13th. There will be six sessions, 

ai and afternoon, and for each a different chairman. 
ee cmin are as follows :—Professor L. P. Jacks, Mr 
; me K. Jerome, Sir George Paish, Sir William 
vo Lord Parmoor, and Bishop Gore. The follow- 
Bes ase among the British delegates :—Rt. Hon. Earl 
Se seep, Rt. Hon. T. McKinnon Wood, Mr Sidney 
a Mr J. Ramsay Macdonald, Sir Sydney Olivier, 
Professor Arnold Toynbee, Mr A. G. Gardiner, Canon 
Temple, Mr Frank Hodges, Mr C,. T. Cramp, Miss Mar- 
garet Bondfield, and Miss Maude Roydon. Delegates, in- 
cluding many public and well-known men, will attend from 
ll parts of Europe, and an interesting programme has 
ieen arranged. Full particulars can be obtained from the 
geretary to the Fight the Famine Council, Premier House, 
Southampton row, W.C. 1. 








The Unemployment Problem.—The Industrial League 
and Council informs us that a number of prominent repre- 
sentatives of labour and employers accepted the invitation 
of Mr H. V. Roe to spend a recent week-end with him at 
Leatherhead in order to discuss unemployment. The dis- 
cussion was opened by Mr Roe, and the conclusions which 
were ultimately come to were :— 

1. Fach industry should form a joint industrial council of 
emplovers and employed, at which all the incidents of unemploy- 
ment should be thoroughly and scientifically investigated. 

2. Each industry should decide whether it is possible for the 
industry to maintain and supervise its own unemployed. 

3, The representatives of all the joint industrial councils should 
then meet and consider whether unemployment should be settled 
by each industry or by all industries as a whole. 
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UNITED STATES.—LESS MONETARY TENSION—THE 
TRADE OUTLOOK—DEMAND FOR BONDS. 


(FROM OUR CORRESPONDENT.) 





New York, September 17. 
gradually relaxing. Call loan rates 
ee 2 ange early this week ruled at 7 per cent., 
Gaines, at D per cent., but of greater significance is the 
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time money has actually been put out at that rate in Wall 
Street since last June. Not only are rates lower, but 
banks seem more disposed to lend funds for fixed periods 
than heretofore, although offerings are by no means 
liberal. Reasons for the reduction in rates at this time 
are not entirely clear, and the improvement was quite un- 
expected, since crop-moving demands are still heavy, and 
the position of banks generally, as revealed in their latest 
statements, was not such as to encourage hopes of an 
immediate change for the better in the money situation; 
at the end of last week the average reserve ratio for the 
entire Federal Reserve system was 423 per cent.; it has 
remained for some time around that figure, which is near 
the low point of the year. As a matter of fact, an actual 
stiliening of rates, instead of any relaxation, had been 
expected this week, in view of the exceptionally heavy 
financial turnover. One factor which has undoubtedly 
contributed to the relaxation in money is the further pro- 


gress made by railroads in relieving the freight conges- | 


tion, which in turn has released a great deal of capital 
heretofore tied up in goods and commodities awaiting 
shipment. The volume of traffic handled by the railroads 
in the week ended August 28th, amounting to 985,064 


carloads of commercial freight, broke all previous re- * 
cords for that period, and there is reason to believe that ' 
the freight movement since then has continued exception- ° 


ally large. Another possible and partial explanation of 


the easier money tone is that banks and other lenders, : 
realising that time money will probably show further re- 


laxation towards the end of the year after crop-moving 
demands are over, wish to take advantage of the present 
rates, which are still abnormally high. In some quarters 
the opinion is expressed that the corner has been turned 
in the money stringency, and that from now on there 
will be a gradual improvement. It is unsafe, however, to 
make any predictions, because, as Governor Harding, of 
the Federal Reserve Board, points out, loans are expand- 


ing rapidly because of crop-moving requirements; ‘‘ our: 


money market is at present distinctly a lender’s, and not a 
borrower’s market,’’ and banks throughout the country 
are receiving more applications for loans than they can 
grant. 

Trade and industry continue to show a great deal of 
irregularity. The volume of business, as a whole, can only 
be described as fair, and autumn trade is very slow in 
developing, especially in textiles; the advance of the 
season and the need of supplies have forced purchases of 
the latter, but uncertainty as to future prices is still caus- 
ing hesitancy in forward buying. Further drastic reduc- 
tions have just been made in coloured cotton goods in 
an effort to stimulate demand, and woollen mills have re- 
sumed operations, but buying is not at all impressive; 
recent reductions in prices of spring woollens have thus 
far failed to attract much business. Much the same con- 
dition prevails in the hosiery and silk trades. The iron 
and steel trade is, if anything, quieter than in recent 
weeks; the falling off in demand from automobile manu- 
facturers has not vet been offset by increased railroad 
buving. Grain prices have declined sharply this week, 
and the general tendency of commodity prices is still down- 
ward. 

Securities markets continue fairly active and firm, 
especially bonds, which reflect increased investment de- 
mand. The new 8 per cent. bonds of the recent French 
loan advanced above 102 this week. 


See 


FRANCE.—BRUSSELS CONFERENCE—COAL—DEPRES. 
SION IN THE MOTOR TRADE—NEW CAPITAL—. 
BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, September 28. 


Tue results that may be expected from the International 
Conference called at Brussels by the League of Nations 
are being awaited here with more curiosity than im- 
patience, perhaps, from the fact that France is still 
sceptical of the value of any other argument than force 
to bring about the fulfilment of the indemnity clauses of 


“~a noteworthy development because little, if any, ; the Versailles Treaty. Whether the French view wil! 
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evidence that, so far from weakening, the determination 
of France to receive payment from Germany tends to grow 
in strength. The election of M. Millerand as President of 
the Republic can only be regarded as confirming this view. 
In his first Message to Parliament M. Millerand gave first 
place to the necessity for the Treaty to be executed in its 
entirety, and this expression of opinion was fully endorsed 
by the practically unanimous vote of confidence in the new 
Ministry that was passed by the Chamber. 

Domestically speaking, the situation of France is now 
surprisingly better. The better deliveries of German coal, 
the absence of industrial unrest of any notable character, 
the steady increase in production, the gradual redressing 
of the trade balance, the unexpectedly good harvest, and 
the strong position of M. Millerand and the new Ministry 
in the eyes of the country at large are all factors that 
have given rise to a feeling of greater calm and freedom 
from nervousness than has prevailed for many months. 
Thanks to the improved coal deliveries the outlook for the 
winter is now much better. In Paris municipal stocks 
have now been accumulated to such an extent that the coal 
ration, as from October ist, has been increased (for 
domestic use) from 25 kilograms per head per month to 
double that quantity. Prices of coal for the whole country 
have also been reduced by the Minister of Public Works 
to the extent of 60f per ton. Ordinary household coal and 
‘* boulets '’ are now sold at 270f per ton, lignite briquettes 
at 190f, and anthracite at from 260f to 320f, according to 
grade. The price of ordinary coal used for central heating 
and for offices, small tradesmen, &c., has been corre- 
spondingly reduced to 340f per ton, with other qualities in 
proportion. Shipments of British coal, which were 
suspended on the first rumours of a strike, have been 
resumed, and substantial deliveries were made at Mar- 
seilles last week from South Wales collieries. The arrival 
of 34,000 tons of American coal at the same port during 
the current month is also reported. Difficulties having 
arisen between the Belgian Government and certain of the 
large coal-owners in that country, who argue that the 
prices fixed under the recent agreement between the two 
countries are insufficient, deliveries from Belgium latter], 
have fallen short of the agreed quantity by about one- 
third. 

Pessimistic reports are in circulation as to the situation 
in the French automobile industry, and constructors have 
appealed to the Government to prohibit, for the time 
being, all imports connected with their trade. Sales have 
fallen off seriously, particularly in the heavier classes of 
vehicles, and reductions of working staffs have either 
already taken place or are expected in many factories. 
The cause appears to be twofold: first, the fact that the 
FKrench market has been flooded with a large number of 
cars of every description left behind by the American and 
British armies, and, secondly, the substantial increase in 
the price of materials, taxation, wages, and running costs. 
In aceordance with the custom here, many intending 
buyers placed their orders with constructors several 
months ago, paying the usual deposit and agreeing to 
pay whatever the price of the car might prove to be when 
ready for delivery. The increased cost has in all cases 
proved to be so much greater than was anticipated, how- 
ever, that in a very large number of instances the potential 
purchaser has preferred to sacrifice his deposit and leave 
the car on the maker’s hands. Motor spirit now costs 
12f 50c in place of 3f 75, tvres are four times the pre-war 
price, garage accommodation has risen from sof a month 
to 300f, and other charges are proportionate. Efforts are 
being made in certain directions to ‘‘ dump ”’ a portion of 
the existing French output of cars in England. The out- 
look generally, however, is regarded as serious, and it is 
feared that nothing but an all round fall in prices can 
provide a remedy. 

lhe Economiste Européen, for the first time since 1914, 
publishes a detailed table of capital issues in France. The 
figures are of peculiar interest, because they cover the 
period of the war, from 1915 to 1918 inclusively. The 
figures—which, as it is pointed out, can only be taken as 
approximative, no matter how much care has been devoted 
to compiling them—are as follows :— 
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State, Depart- 


mental and City Various Ca Shar. 

Loans. Obligations, Deitel and 

Francs. Franes. re 

et See oes 15,204,960,000 529,195,000 .. 3g a0 
BD. , bbatou 11,513,978,000 .. 422,382,000 ©: gag’ M#9.0w 
-  Ranageneen 15,435,096,000 .. 1,587:311,000 |. gpvewiz 
1918 |........- 30,690,456,000 :. 1.127'070,000 Ose 
72,844,490,000 .. 3,456,958,000 16l2gtaan 

The issues of share capital and debentures for 1g! ; 
In- 


cluded 2,660,o00f in connection with foreign Concerns ; fo, 
1916, 99,392,222f (plus 8,571,000f in obligations) 
1917, 151,845,650f ; and for 1918, 72,250,000f, ; 
To the totals given above, which add up to a bulk 
figure of 77,923,318,722f, must be added the aMount jn 
vested in Bons and Obligations de la Défense National : 
No official periodical statistics are published, however ‘. 
to these investments. Figures that have been published 
from time to time, however, show that the value of these 
securities that were in circulation on January 25, 1915 
which was 2,487 million francs, had increased to ban 
million francs on October 15, 1915, 15,074 million vars 
on September 30, 1916, 20,211 million frances on August 1; 
1917, and 30,000 million francs in October, 1918. The 
amount invested in this form may therefore be placed at 
an average of 7,000 million francs for the years 191 
1916, 6,000 million franes for 1917, 
frances for 1918. 
The Bourse during the past week was characterised by 
a good deal of nervousness, and quotations fell generally, 
The reasons are not difficult to find. The unsettled outlook 
in England, owing to the action of the miners, the curious 
settlement of the Italian troubles by the institution of some 
kind of participation in the operation of the factories by the 
workmen, and the crisis which exists here in connection 
with the motor-car, shipping, indiarubber, and other indys. 
tries were, of course, all factors in the situation. Another 
disturbing element was the pending new issue of 6 per 
cent. Rentes, the attractive terms of which have brought 
forward a large number of offers which, coming on a ven 
narrow market, have made prices heavy. The most sericus 
factor is the depression in the industrial world. This was 
foreseen several months ago, and is regarded as likely to 
increase, rather than otherwise, and as more than likeh 
| to bring about a general and progressive fal! in the price 
}of most products. Rentes have all moved up a trife. 
| It is ofheially announced that the Bulgarian Government 
have resumed interest payments on 1902, 1904, and 1907 
issues as from September 22nd for the period between 
November 1, 1915, and the date of the Armistice, and wil! 
pay the balances due before the end of the vear, when the 
regular service of the debt will be resumed. Payment of 
accrued interest and redemption of bonds drawn in con 
nection with the 5 per cent. issue of 1896 will be recom- 
menced on October 1st, but the regular service in this 
issue is not to be resumed before January 14, 1924. Banks 
fell away generally. A special general meeting of the 


Société Générale has been called for October 11th for the 
purpose of reducing the share capital of the bank to 250 


for 


5 and 
and 8,000 million 


million franes, which will be effected by a new issue of 
shares, and the exchange of two old shares each of 250! 
paid up for. one new share of 5o00f fully paid. Mining 
descriptions all dropped sharply, Tintos marking a fal 
of roof on the persistence of the strike. Oils followed the 
general trend, Royal Dutch falling from 40,000 to 38,95 
and Shells from 427 to 399. Mexican Eagles were marked 
down from 612 to 593 on very large offerings here, which 
were absorbed entirely by London. Among sugars, whic) 
have been strongly attacked, Sucreries d’Egvpt dropped 
from 1,146 to 1,080 on rumours of a glut in the Far 
East. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 ate 
as follows :-— 
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GERMANY — FINANCES —COMPULSORY LABOUR— 
BXCHANGE AND BOURSE—EXPORT DUTIES—CROPS. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, September 23. 


Tut Minister of Finances, Dr Wirth, this week offered 
ad withdrew his resignation. The cause of the trouble 
vas the heavy demands made by the departments for in- 
cease of official salaries. The question has been settled in 
Dr Wirth’s favour. In future departmental demands for 
increased expenditure will not be sanctioned as heretofore 
by a simple majority in the Cabinet, but will need the 
separate sanction of the Finance Minister. Within the 
Cabinet will be formed an Economical Commission, con- 
sisting of the Finance Minister, Minister of Industry, and 
Labour, Food, and Communications Ministers, the first 
work of which will be to submit a comprehensive plan of 
inancial and industrial reform. It is unofficially reported 
that the Ministry of Industry has prepared a plan for 
Compulsory Labour Service for young persons, who will 
‘erequired to work in coal mines, forests, and agriculture. 
lo the Cabinet Dr Wirth has made a lengthy statement 
showing the continuing aggravation of Federal finances. 
the total debt on September 18th was 242.7 milliards, con- 
vsting of a funded debt of ot milliards, discounted 
lreasury notes and bills 132.3 milliards, and further 
“bligations 19.4 milliards. In addition are floating debts 
ull to be taken over from the States and the capitalisation 
‘interest due to the States for surrender of railways, 
‘gether amounting to 25 milliards, and debts of 18 
milliards to the States for support of soldiers’ families and 
War social worlk. 
_ The current financial situation, as exposed by Dr Wirth, 
such worse. The ordinary Budget for 1920 as it now 
at the Reichstag shows a balanced revenue and ex- 
a 39.8 milliards ; but 9.4 milliards of the taxes 
>a dy to the States and Municipalities. The extra- 
Y Budget shows expenditure of 39.7  milliards 


an , . *aa° on ° 
d revenue of only 2 milliards. The railways, posts, 


Beeraphs, and telephones, which really make a third 
get, bring for railways a deficit of 16 milliards, and 


fo 

°F posts, &e., 2 milliards. 
‘37 milliards marks. 
ture proper. 
German subje 
milliards : for 
© milliards ; 
'34 milliards 
july 35 


The total deficit is therefore 
This completes the current expendi- 
In addition Germany will have to pay to 
cts for loss of commercial shipping 17 
the liquidation of German property abroad 
for surtender of arms 10} milliards; and 
compensation under the war losses law of 
1916. The total of compensation to German sub- 
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account the fall in mark exchange during the last few 
weeks. The burden of the army of occupation and of the 
different Entente Commissions will be 14.9 milliards. 
Against these liabilities Dr Wirth promised nothing except 
a law preventing the States’ raising their officials’ salaries, 
so compelling the Republic to follow suit; unshrinking en- 





forcement of the taxes already legalised, and a law by 
which a large part of the vield of the emergency levy will 
be immediately realised. The last measure is understood 
to be some form of combination between the levy and a 
forced loan. In addition, the Finance Minister promised 
to stop the increase of the bureaucracy and to hasten the 
liquidation of the costly war industrial companies and 
other war economical departments. The Cabinet further 
decided to prepare a law socialising mining on the basis of 
the report of the Socialisation Commission. 

In connection with the Brussels Conference many un- 
official projects are published for fixing the Reichsmark’s 
foreign exchange between narrow limits of fluctuation. 
Most of these projects take the American dollar as unit, 
and assume that the real value of the mark is a little above 
its present exchange, and that the Reichsbank could be 
so strengthened that it could intervene with purchases to 
keep the mark between about 40 and 50 to the dollar, until 
a fundamental improvement in Germany’s condition—a 
stoppage of the inflation or a permanent restoration of the 
export trade—enabled higher limits of fluctuation to be 
fixed and maintained for a considerable time. That this 
could be done only by means of a large foreign loan is 
admitted. The prospect of such a loan is not considered 
great, in view of the fact that most of Europe is in 
Germany's plight, partly in worse plight, and that 
countries like Norway and Denmark, whose fundamental 
position is quite sound and which have no undefined war 
liabilities, have difficulty in contracting foreign exchange 
loans on bearable terms. 

The Reichsbank for the week ending September 15th 
showed—for the first time for many weeks—a decline in 
the paper circulation. The decline is only 4.6 millions. 
On the 18th the foreign exchanges touched their highest 
in the present movement, sterling selling at 240.75 marks, 
the dollar at 67.82 marks, the gulden (100) at 2132.5 marks, 





there has been a slight mark recovery. The Reichsbank 
denies reports that it has been selling marks, and declares 
that, on the contrary, it has been buying, and the story 
that the recent collapse is due to English clearing demands 
is also denied. It seems that the main causes are specula- 
tive deals, but it is also true that Germany’s import trade 
is reviving. In part the revival is due to the fact that the 
slow mark decline which preceded the recent heavy drop 
improved the export industry, and so increased the demand 
for foreign materials, and also to the fact that th 
Government lately freed the import of maize, lard, oil: 
seeds, coffee (in part), and other products. 

The Bourse is moving in close correspondence with the 
exchanges, being very firm except on days of mark 
recovery. On September 18th the 35 loans and stocks 
usually taken as standard registered a sum quotation of 
13,884 marks, exceeding the 13,722 of March ist, the 
highest point of the vear. At the beginning of the week, 
indifferent crop reports, doubt as to the. Brussels Con- 
ference, and the slight mark recovery caused reserve, and 
there was considerable selling by speculators who had 
bought before the new boom began. Heavy foreign buy- 
ino was recorded in the 3 per cent. Reichsanleihe, which 
to-dav closed at 65. The stocks of the ‘‘ Aniline Concern,”’ 
which is a combine of seven of the largest chemical works, 
were bought mainly on basis of fusion stories. The course 
of industrial stocks was influenced by favourable annua! 
reports showing large increases of profits as compared with 
1918-19 and higher dividends. Textile companies have 
declared dividends of up to 30 per cent., or including 
bounties under various forms up to 60 per cent. These 
high profits were made during the mark exchange fall and 
the consequent price-rise of raw materials of last winter. 
The companies charged the public not on the basis of the 
prices of materials actually used, but of the much 
higher material prices at time of sale. Doubled and 
trebled dividends have also been declared by several meta! 
companies—e.g., the Bochum Cast Steel Company, a 


and the Swiss franc (100) at 1101.10 marks. Since then : 
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favourite recent object of bull speculation, has ne 
15 per cent., as against 5 per cent. last year. The - ~ 
and engineering companies report large increase = 
foreign orders, all a result of the increased buy ~~ “tie 
of foreign currency, and some textile districts which were 
entirely without work two months back report that they 
have now orders for months ahead. The Government ts 
preparing bills for preventing unemployment. ‘The plans 
cover: (1) Public works, (2) public orders to industries, 
(3) granting of credit on a large scale, and (4) ee 
unjustified closing down or dismantling of works. T € 
last report, for September 1st, shows 419,785 unemploy ed 
as against 411,565 on August 15th, but it seems certain 
that in the present month unemployment has declined. A 
Commission of mining experts, mineowners, and miners 
has been appointed to consider measures for increasing 
the coal output. 

The Ministry of Industry has reduced still more of the 
export duties. The new duty for locomotives, tenders, 
steam engines, turbines, hydraulic machinery, motors, and 
goods in similar classes is 3 per cent. ; on arc lamps and 
parts, 5 percent. ; on carbon and metal thread glow lamps, 
= per cent. ; on isolation material of porcelain, 5 per cent. ; 
and of other materials, 8 per cent. Most farm machines 
are fixed at 2 per cent.; sewing machines, 4 per cent. ; 
clocks, 4 per cent.; and machines for the leather, shoe, 
lime, clay, cement, and allied industries, 2 per cent. The 
duties on chemicals have also mostly been reduced, and 
the duties on natural and artificial mineral curative salts 
abolished. There are further duty reductions on articles 
classed under about 1oo headings in the original schedule 
of Apri! 8th. The effect of these reductions when taken 
together with the recovery of the foreign exchanges is 
considered likely to cause a great increase in export 
activity, 

Reports about the harvest are less favourable. The 
potato vield will be less than last year’s. The beet crop 
will be good. The rye crop, the most important of all, 
has proved disappointing. The whole crop of bread grains 
will not exceed 2,000,coo tons, which means, says the 
President of the Federal Grain Bureau, that the same 
amount will have to be imported at a probable cost of 
10 milliard marks, counting a price of 5,000 marks a ton. 
To put such a burden on the population in shape of high 
bread prices would, savs this official, be ‘‘ unsocial’’; so 
the burden must be borne by the Federal Finances and 
imposed in ‘‘form of general taxation.”’ It is this 
doubtful policv—the policy of concealing from the working 
man that he must live worse than he did in 1914—which 
is largely responsible for the condition of public finances 
exposed as above by Dr Wirth. 





CANADA.—THE TARIFF COMMISSION—THE CASES 
OF THE FARMERS AND THE MANUFACTURERS 
—THE RAILWAY RATES DECISION—INSPEC- 
TION TOUR BY GRAND TRUNK ARBITRATORS— 
BUSINESS AND PINANCIAL CONDITIONS. 


Mepicine Har (Alberta), September 17. 


Tue Tariff Commission, consisting of a Committee of the 
Federal Cabinet, held its first session in the City Hall of 
Winnipeg, on September 13th. As Mr J. A. Calder, 
Minister of Immigration, who is one of the three Com- 
missioners, has been detained in Europe, and Mr Tolmie, 
the Minister of Agriculture, who had been selected to 
deputise for him, had been seized by a sudden illness, 
only two Commissioners, Sir H. Drayton, the Finance 
Minister, and Senator Robertson, the Minister of Labour, 
will be available for the earlier hearings. The Winnipeg 
session took the form of a limited reconnaisance by anti- 
Protectionist farming organisations, and a counter-attack 
on a more extensive scale by the defenders of the tariff 
system. Mr N. P. Lambert, the Secretary of the Canadian 
Council of Agriculture, made in a compact memorandum 
a general indictment of the protectionist system. He 
traced the history of the anti-tariff movement in recent 
years, maintained that agriculture, Canada’s basic in- 
dustry, had been unfairly dealt with, and denounced the 
existing protectionist system as inimical to the proper de- 
velopment of the Dominion. Apart from its fiscal in- 


_ments in the machinery and forms. He 





_ 
+a 


justices, protection was a wasteful and cost] Method 
raising revenue. The cost of collecting $158,000 of 
Customs duties in the last fiscal year had 000 by 


$5,000,000, and he estimated that the consumer ae 

had to pay during 1919 $305,000,000 for the $158 
accruing to the Treasury. He urged the substionn 
the New National policy of the farmers’ party, who 10n of 
rock is a low Customs tariff, combined with direct ie 
of taxation. He claimed that the income-tax ‘on 
oughly and forcefully applied, could be made to yi a 
least $200,000,000 per annum, and asked for San 


alse 

the immediate holding of a conference between the rar 
Government, the provincial administrations, and the “2 
ing municipalities to define their respective fields of F 
tion, and eliminate the present confusion and Overla aq 
He contended that the New National policy was devises 
not for the benefit only of the farming class, but jn th 
interests of the whole country. , the 
Apart from an interlude by the local disciples of Henry 
George, the rest of the Winnipeg sitting was occupied by 
the manufacturers. All the leading officials of ~ 
Canadian manufacturers were in attendance, and their 
avowed tactics were to win the first round in the economic 
debate by unloading a mass of propag 


bY { anda in defence of 
the existing tariff. 


Mr Mackinnon, president of the 
C.M.A., occupied nearly two hours in reading to the C 


oe - : om- 
mission a most elaborate apologia for the 


: | protectionist 
system, and it has been published at length in all ni 


daily papers of Western Canada. It rehearsed many time. 
worn arguments for Protection, the need for r 


: ; revenue 
through post-war obligations, the necessity for 


fF ; National 
self-sufliciency, the impetus given to National develop. 


ment and increase of population, the demand for a variety 
of occupations and careers such as agriculture could not 
afford, and the evils of foreign competition, the U.S. and 
Japan being the chief bogeys. Many ghosts of bygone 
fiscal controversies like Mr Taft's famous ‘ adjunct” 
letter to Colonel Roosevelt, which more than anv other 
single thing defeated Reciprocity in 1911, came to life, 
and statistics were manipulated with some skill. British 
agriculture was depicted as having come to woeful dis- 
aster under Free Trade, and an attempt was made to prove 
that Great Britain had virtually accepted a Protectionist 
policy. Great emphasis was laid on the number of Ameri- 
can firms who had established branch factories in Canada 
to escape the drawback of the Canadian tariff. The main 
fabric of the manufacturers’ case was that Canada had 
adopted the policy of Protection to secure a fuller National 
development, that it had been successful in this end, that 
during 40 years neither of the two great political parties 
had attempted to interfere seriously with it, and that the 
enactment of the fiscal changes proposed by the farmers’ 
New National policy would spell ruin for numerous indus- 
tries, and even for whole communities. There were man\ 
fallacies in the arguments and inaccuracies in the facts pre- 
sented in the memorandum, but it constituted a formid- 
able presentment of the Protectionist case. It failed, 
however, to meet in anv way one of the most effective 
charges of the anti-Protectionist forces in Canada, viz. 
the disappointing nature of the annual increase since 1878 
of the country’s population. The result of each of the last 
three censuses has fallen short of expectations. 

This general case was reinforced by a series of argu 
ments advanced on behalf of particular industries. Mr 
Findlay, president of the Massey-Harris company, stated 
the case for the agricultural implement industry, which, 
he claimed, had secured a firm foothold in Canada with 
the help of the tariff. He argued that the duty on farm 
implements only added one cent. per bushel to the price 
of wheat. He made the significant admission that his 
particular firm, the largest in Canada, could through pos 
session of a valuable export trade, exist without the pro 
tection of a tariff, but out of solicitude for the gene 
manufacturing interest he was opposed to any 
changes. The textile manufacturers were represented by 
Mr R. A. Pringle, one of the leaders of the Ottawa 
Bar, who addressed the Commission for nearly 
four hours. As he was. primarily an advocate 
and politician, his contribution to an _ econome 
discussion was disappointing. The Cost of Living Com 
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._s» had revealed the textile manufacturers of Canada 
pission enormous profits, but their counsel contended 
as making into insignificance besides the returns 

nd Yorkshire and Lancashire manufacturers, being 
tly oblivious to the danger that this might be testi- 
evidenty erits of Free-trade. Mr Pringle declared 
mony 10 Gen of the farmers’ policy would force the 
that ms most of the textile mills in Canada, and that 
referred to meet their fate by summary process 
her than by lingering’ torture as the farmers, who aim 
rat rade with Britain by gradual stages spread over 
. asia planned. Then followed a succession of local 
eg manufacturers, who ew the position of 
i¢ separate industries and pleaded for the continuance 
* tection as indispensable to their salvation. One firm 
coeesabers admitted that a lowering of duties would not 
hurt them, and one plea for the complete abolition of a 
guty on fuel oil was advanced; the object was to assist 
the manufacture of some by-products. It was noticeable 
that there were no demands for increased | rotection.— 
At Medicine Hat, in Alberta, where the second session 
was held, the farmers made no representations, but the 
manufacturers presented their case through two local 
industrialists. One sought continued Protection for coarse 
tterv, and the other, who was making farm tractors, 
demanded the repeal of the Order in Council which has 
rmitted since 1918 the free importation of agricultural 
tractors under the value of $1,400. Both supported the 

general principle of tariff Protection, but admitted, as did 
more than one Winnipeg manufacturer, that their higher 
cost of production, which made Protection necessary, was 
at least partially due to the duties imposed on articles 
which were part of the raw material for their industries. 
The Commission is already disclosing the fatal dilemma 
which confronts all Protectionist systems——viz., that the 
finished product gf one industry is often the raw material 
of another equaliv important. The Commission is now 
proceeding direct to the Pacific Coast. Sir H. Drayton, 
thanks to his experience on the Railway Commission, 
makes a most satisfactory chairman. He is agreeable and 
quick-witted, and his cross-examinations are always per- 
tinent. Nor has he disclosed any bias towards the manu- 
facturing interests. 

The Railway Commission have now announced their 
decision on the application of the railway for increased 
freight rates, and, as was foreshadowed, have conceded 
the major part of the application. Henceforth freight rates 
will be advanced 40 per cent. on all Canadian lines east of 
the Great Lakes and 35 per cent. in the western divisions. 
After December 31st 5 per cent. of this increase will be 
cancelled in each case. Certain commodities, including 
milk and material for building roads, are exempted from 
the increase, and coal is accorded a special schedule, the 
rate of increase varying with the distance of the haul. 
Simultaneously passenger rates are advanced 20 per cent. 
for the time being, but half this increase is cancelled on 
maenber ZIst, — on july I, 1921, the existing passenger 
rates are restored. Sleeping-car charges are advanced 
50 per cent. permanently, and excess baggage rates 20 
per cent. 

The decision has aroused a great outcry of protest from 
a variety of quarters, and the Provincial Governments of 
Manitoba and Saskatchewan have decided to exercise the 
statutory right of appeal from the decision to the Cabinet 
in Council. The hearing of the appeal will take place 
before the end of September, but the Government have 
oe a ee new oe a 
a e Manitoba Free Press and Toronto 
ode have been conducting a vigorous campaign against 

award. They contend that while the new rates will not 
oo. National System to escape a deficit, they present 

-P.R. with the possibility of an unnecessarily hand- 
the R surplus. Even Mr F. B. Carvell, the chairman of 
ee Sosumslagion, admits that the C.P.R. ought to 
ace a of over 15 million dollars under the new 
ws, 0 critics of the decision claim that this calcu- 
tion is absurdly low, and accuse Mr Carvell of a too 
nendly bias towards the great railway corporation. 
three distinguished arbitrators who will decide the 
'ssue between the G il- 
e Government and the Grand Trunk Rai 
a. formed the resolution that a personal inspection 
main lines of the system would help them in forming 
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their judgment. They will undertake this task within the 
next month, and when it is accomplished there is no reason: 
why the real business of the arbitration should not begin. 
at once. 

Cutting is practically finished in the West, and with. 
threshing operations completed on many farms the crop’ 
is already moving to the seaboard. Rust and frost have. 
done some damage to the later fields, but, on the whole, 
the crop is satisfactory, and is the most profitable that 
the prairie provinces have known since 1915. Their yield 
of wheat is still calculated at 260,000,000 bushels. As 
farmers are still busy in their fields, country retailers find 
business somewhat quiet, and this state of affairs is re- 
flected in the city, but it is expected that a vigorous 
epidemic of buying will start before the end of this month 
and give a general stimulus to trade. The stock market 
continues dull, though the paper stocks are active by 
spurts. With the banks requiring all their funds te 
finance the crop money is very tight. The revenue returns 
are very satisfactory, and the new sales and luxury taxes 
are vielding handsome returns. As a result of them and 
the increase in railway rates, which will be cumulative, 
there are fears of a serious increase in the cost of living 
this winter. Exchange against Europe continues to 
decline, and is a disastrous barrier to our export trade. 
There are many complaints of the untoward effect on the 
Canadian hog market of the restrictions enforced by the 
British Government upon the price of imported bacon. 





ITALY.—A VICTORY OF LABOURISM OVER EXTREME 
COMMUNISM — THE PRINCIPLE OF CONTROL 
OF WORKERS OVER INDUSTRY ACCEPTED. 


(FROM OUR CORRESPONDENT. ) 
Rome, Sepember 25. 


THE metal-workers’ movement, if not at end, is in sight 
of termination. Horrid events, especially at Turin, are 
closing the long-drawn dispute: battles in the streets 
between insurgents and the police, works taken by force 
when the men, who had entrenched themselves within, 
attempted to oppose the police. At the time of writing 
the works are not as yet evacuated, but the agreement 
between masters and men may be said to be substantially 
complete. , 
The chain of events after my last letter (Economist, 
September 18th, p. 438) may be described in the following 
manner :—Elated by the facility with which men had 
rendered themselves masters of the works, and by the 
absence of Government interference to protect private 
property, a section of the Socialist and Anarchical party 
thought that the moment was at hand for attaining their 
ultimate object: Social revolution, overthrow of the 
monarchy and of the present economic régime, and 
universal extension of Sovietism to all lands, houses, in- 
dustrv, and commerce. The moderate section of union 
men took alarm at the suddenness of the movement; they 
stood for Socialism, but they preferred to reach the goal 
by successive steps. A meeting was convened at Milan; 
perhaps 500 representatives of labour unions, labour 
chambers, and Socialist party, for 48 hours, daily aad 
nightly, discussed openly if revolution was to be pro 
claimed. The whole proceeding was somewhat of a farce, 
as the would-be conspirators against the State held con- 
tinuous correspondence with the prefects of Turin and 
Milan—i.e., with the representatives of the very Govern- 
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ment which they proposed to overthrow. 

































[October 2, 1999, 


At last the] even if temporarily, of a new State, of a new od 
€r 


moderate section obtained the majority. The culminating | new armed force to the existing State and order Ma snareholde 
incident was dramatic. Signor Gennari, secretary of the extremist faction and the Socialist party are not Vhe \Vhen * 
council of the Socialist party, seems to have read a Lenin} content with the solution. : at all os of rai 


They say that the time jg . ‘ion ) 
a i so-cal 


message newly arrived from Russia, which gave the signal | hand for the last effort. What the Gove 
were » 3 » ~ 


; smnassioned ech = Signor|a great victory of good sens ‘er : an Consider cient PF 
for revolution. In an impassioned speech Sigt oe rd Oe ee, Over anarchy the Sociali« ¢ 
D’Aragona, M.P., secretary of the General Confederation | party consider as an instalment obtained by the proleta mt 

mrad Ay sto h og + d ° . * . o. * ° ar. 
of Labour, strenuously opposed the wild scheme, and in-| from a falling and tottering régime. Ag 1 have _ 


vited the assembly to be content with aims perhaps less 
ambitious but more tangible, immediate increases of 
wages, and, above all, control by workers of industry. 
The victory of the moderate thesis was also the victory 


observed in a previous letter, we Italians are ewe t 
promising folk, and so we are probably more apt ful | 
the hopes of the Government than those of Italian fol _ 

of Lenin, ir 











of the trade unionist spirit against the ee, — ee 
munist spirit. In fact, a split is open between the Socialist 
: party on the General Labour Confederation. vat SWITZERLAND.—PUBLIC FINANCE. oe —¥ 
When the victory of the moderate or trade unionist (FROM OUR CORRESPONDENT.) sntinued 
t section against the political and anarchical one was made oa ss veatly © 
manifest, Signor Giolitti stepped in, and convened at ais JENEVA, September 24. “onditioNs 
Turin, September 15th, the representatives of two great} Up to the beginning of the war Swiss finance WAS one o rand of 2 
= opposing organisations, the General Confederation of the soundest in Europe. The Confederation had by io atroducti 
: Industry and the General Confederation of Labour. The | million francs more assets than liabilities ; after Six year: It will 
debate must have been long and interesting; at last the of war the Confederation has by 1,100 million franes ‘More ihe Indiat 
representatives of employers had to vield almost all their liabilities than assets. lhe C antons, of which Switzerland seen chan 
; points, when Signor Giolitti declared that Gov ernment | Is composed, the Treasuries of which are, 4s a rule, more atio to D 
would have, by their initiative, imposed the most im-| important for the taxpayer than the Confederation, had at made nec 
} portant and most opposed clause of the control of industry | the end of 1913 by 113 millions more assets than liabilities af silver, 
by the men if the representatives of emplovers had not | Now there are in the cantonal balances 75 million france value unc 
accepted it. The agreement was, however, as vet not com-{| more liabilities than assets. Of course, the commerc’a) change V 
plete; there followed some negotiations in Milan and | value of the forests, estates, electric power Stations, banks There ha: 
Rome, till finally at Rome, in the Premier’s Cabinet, the | &c., belonging to the Cantons increased in even a higher halance © 
two parties could reach the final agreement. The economic proportion than the increase of the cantonal State debts fallen to | 
clauses are not the most remarkable: the wages were | Nevertheless, the cantonal Treasuries have now to impose have jus 
increased by 4 lire daily for men, 3.20 lire for vouths from | far more taxation on their citizens than they did before has take 
18 to 20 vears and women above 20 vears, 2.40 lire for | the war, when citizens of most of the Swiss Cantons did were Rs. 
young men between 15 and 18 years and women below | not know the meaning of an income-tax in the proper sense Last Aug 
20 vears. No payment of wages for the days of occupa-| of the word. At this opportunity, it ig necessary to oes exports | 
tion, and inversely no payment for damage done by work-| public attention to a grave mistake Rade in the inter. month © 
: men in the works. Increases of wages to Commence from] national statistics of taxation, presented to the Brussels favourab 
: July 15, 1920. All men to keep their places, but an inter- | Conference by the ** League of Nations.’ Ip thin ‘atame: changes 
change between works will be arranged. ment only the taxation paid by the Swiss citizens for the tinuance 
But the all-important clause was that relating to control | Confederation are indicated, and not those paid for the exchangt 
of industry. The decree says: ‘‘ As the General Con-| Cantons. Now the cantonal Treasury in ’ Switzerland It will 
federation of Labour has claimed that the present system] undertakes Civil Ser ices, public instruction, jurisdiction, doubled. 
of relations between employers and emploved should be| police services, and practically all Governmental expthers at the ¢ 
modified so that the employed by means of their trade | which in other European countries fall on the charge ot is 4d te 
unions shall be able to control the industry, and as the | the central Government, and the money for which is col- number 
same Confederation says that the said control aims to] lected by taxation for the central Treasury. Indian d 
better disciplinary relations between employers and em. The Swiss leader of Treasury, Federal Councillor Mies. athe 
ploved and to increase the product of industry and so] underlined in his Budget speech that he has not vet the tend to 1 
greatly improve the economic life of the country, and as} means for balancing next year’s Budget, there being The r 
the General Confederation of Industry do not oppose | 50 million franes for which the cover is not vet visible. India’s 
themselves to the experiment of a control on the said lines| The net debt of the Swiss Confederation of one milliard and foo 
in various branches of industry, we, Premier of Italy, | franes looks far smaller than that of practically all Euro- and the 
decree that a Committee shall be formed composed of six] pean countries. But one must not forget that. this her pur 
members nominated by the General Confederation of| milliard is a milliard in good money, which means in Engl 
Industry and six by the General Confederation of Labour | 3 milliards of lire, or 24 milliards of French francs, or jute, tl 
which shall report on the methods most useful to the] 10 milliards of marks, or 40 milliards of crowns. One greatly 
organisation of industry on the basis of workmen con-| must also remember that one-third of the securities held by working 
trolling the technical and financial conduct and the adminis-| the Swiss investor are securities the face value of which is more th 
tration of industrial concerns.’ expressed in depreciated currencies, the depreciation tive dey 
The agreement was after September 20th ratified by | being in the average two-thirds of the portfolio. more di 
unions of employers and employed. Especially interesting} Fortunately, it seems as if the culminating point of the erection 
was the vote of the delegates of F.I.0.M. (Metal Workers’ | crisis in Swiss public credit has been overcome. The also pr 
i Federation), which gave 148,740 votes for, 42,140 against, | issue of three and five year Treasury Bonds of the Swiss jute av 
i and 1,099 abstentions from the agreement. A recent ballot | Confederation brought within a fortnight 200 million cumula 
mt by referendum among metal workers was taken subse-| francs, a_ result surpassing all optimist estimations. seen in 
a es and the result—exact figures are as yet not at Originally, it was planned to pay off the whole sum within practic 
# nineteen oa aSenpranee of the 7 Aneel but it appears now that there will be possibilities . 
4 Sp ive’ this: pened that the _ ; of La a was thus able o conversions for war debts, and the Government com oak 
Fi i eee oe 7 «8 - apres workers assent | siders doubling the period of redemption. I nfortunately, fe 
ul of society in a Socialist sense withont transformation | the public services in the hands of the Confederation, the India’. 
au ilnn series tniaie a oe vw wit 10ut \ iolence. Phey | Federal Railways, Posts, Telegraphs, and so on, do not of Ey 
q caeloeieneae Y a t ave introduced triumphantly vet succeed in balancing their budget, so that from pal 
iP ores control in Italian industry. The Govern-| this side the danger of deficit threatens avain. The dels sit 
iy ment claims that a peaceful revolution was made in the | in electrificatior d > ly th , s tribute of duties 
i; relations between capital and labour, and that ; : : . ~ = } Conse quently the enormou locos 
; ; ; : » and that, by their| the Federal Railwavs to foreign importers of coal, the 
f abstention from interference, the supremacy of | abour over| high rate of the Swi 8 ly the avoid- by me 
i Cuistéad. arn proclaiened. ) ‘ _ o e Swiss france, and consequently the nape purch: 
These may be bright spots. They nnd -obacinrd ho-the = . ae railroads by the transit between Nort e~ In - 
means with which the victory of Rietnieraid . by the | a » between East and W est of Europe, are —_ = most! 
i.e. thie ‘nieiicatinds: 08: Saaae’ on ee eee tained— | w _ nobody in Switzerland is responsible. If the a balan 
maintaining order and respect for t era unction of | railways still belonged to private companies, the s of go 
pe te law, the substitution, | holders would not receive any dividends, at least since 1916. 
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the railways belong to the State, and the former 
Rut now now bondholders, continue receiving interest. 
shareholders, italist propagandists asked for nationalisa- 













ligious and marriage purposes, which will not be denied, 
and, as these demands have been insufficiently met during 
the war, all such floating supplies as exist are quickly 


When oe in Switzerland, they did not foresee that | absorbed in the country. 
jon of ral Socialist measure would turn to be a very The Government of India’s sterling balances in 


England, which would normally be used to support ex- 
change, are quite unable to meet a strain such as the 
present situation imposes. There is, therefore, nothing to 
fill the gap .between imports and exports, and the goid 
parity of the rupee is for the present abandoned. 

It should be noted that, as the rupee is now 
harnessed to gold and not to sterling, a recovery in the 
balance of trade will not necessarily stabilise exchange at 
thé 2s parity, but may drive it once more considerably 


this protection of capitalist profits. 
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Fetters to the Editor. 


INDIAN EXCHANGE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir, — Much speculation is now a are - 

“yed depreciation of the rupee and the possibility o 
“_ ery. Some light has been thrown on present 
an early re the report in the Indian papers recently to 
—. ies in the Imperial Legislature on the 
eatin of the Indian Coinage Bill. ne 
“Tt will be remembered that on the recomme naation of 
the Indian Currency Commission the par of exchange has 
seen changed from Rs. 15 to £1 to Rs. 10 to 41, the new 
aatio to be on a gold and not a sterling basis. This was 
nade necessary by the great increase in the market price 
af silver, as the metal value of the rupee exceeded the face 
value under the old ratio. [he immediate result of the 
change was a rise in sterling exchange to about 2s rod. 
There has since, however, been a complete reversal of the 
balance of trade with India, and the rate of exchange has 
allen to round 1s 10d. The figures for August last, which 
have just been published, show the transformation that 
igs taken place. In August, 1919, imports into India 
were Rs. 16 crores, and exports from India Rs. 27 crores. 
Last August the figures were—imports Rs. 30 crores, and 
exports Rs. 20 crores. Thus a favourable balance on the 
month of Rs. 11 crores has been converted into an un- 
favourable balance of Rs. 10 crores. In the causes of the 
changes in these figures and the possibilities of their con- 
tinuance must be sought the probable future movements in 
exchange. 

It will be noted that imports for August have nearly 
doubled. Stocks of piece goods in India were very low 
at the end of the war, and the rise in exchange from 
is gd to 2s 1od stimulated demand by lessening the 
number of rupees that had to be paid for imports. 
Indian demand for piece goods is now, however, very dull, 
and this must appear shortly in reduced imports, which will 
tend to rectify the trade balance. 

The reduction in exports is due to a variety of causes. 
India’s principal exports are raw cotton, hides, jute, tea, 
and foodstuffs. [ler chief customer for cotton is Japan, 
and the financial crisis in that country has greatly reduced 
ner purchases. ‘The large stocks of hides, jute, and tea 
in England and clsewhere, and, in the case of hides and 
jute, the industrial uncertainty now prevalent, have 
greatly reduced demand. Further, the reduction in the 
working hours in the jute mills has reduced consumption 
more than in most industries, owing to the greater rela- 
te dependence on mechanical factors and the consequent 
more direct ratio between working hours and output. The 
trection of many jute mills in India during the war will 
also probably tend permanently to affect the balance of 
jute available for export. With regard to foodstuffs, the 
cumulative ellect of successive indifferent monsoons is 
¥en ina shortage of stocks, which has made necessary a 
Practical prohibition of exports. The present monsoon 
Promises to be a fair one, at anv rate over most of India, 
and it is possible therefore that some of the restrictions 
may be shortly removed. 
is further factor that has restricted the market for 
of las exportable surplus of commodities is the condition 

Curopean countries generally, which makes trade 
are on terms of long credit. One of the ain 
0 e Indian representatives to the Brussels 

“i — Papeneee is to suggest credit or other facilities 
cies, of which Europe may once more become a 

f view of the large quantity of gold in the country 
Mostly in hoards oe » the once fav ble 

ance of tradi a iis true, the present unfavourable 
of gold, Ther. should theoretically be met by an export 
€ is, however, a constant demand for re- 
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above this figure. A stable exchange is only possible 
when sterling itself is once more on an effective gold 
basis. 


In effect, India is only suffering from another form of 


exchange ailment, from which no country is at present 


free. Her constitution is, however, healthy, in that almost 
alone at the present time she can boast of a convertible 
note issue, and her ailment is therefore more the result of 
the sickness of other countries than of inherent weakness. 
—TI am, Sir, yours truly, E. P. Srocker. 





TO THE EDITOR OF THE ECONOMIST. 
Sir,—The recent Indian Currency Committee recom- 


mended the alteration of the sovereign ratio of the rupee 
from Rs. 15 to Rs. 10. 


The necessary Bill has now been brought before the 


Viceroy’s Legislative Council, and a detailed report of the 
Finance Minister’s address in introducing the measure is 
given in the Times of India, Mail Edition, dated Septem- 
ber 4th last. He is reported to have said, ‘‘ Now what 
has been the history of silver subsequent to the issue of 
the report? I must refer to the subject, because we have 
been told that subsequent events show that the high price 
of silver which then caused us so much apprehension can- 
not be a permanent danger. When the Committee re- 
ported, silver stood at 78d; it subsequently flattered the 
hopes of those who have advanced this argument by de- 
scending to 44d; it now stands at 61d. I remind the 
Council again that at Rs. 15 parity the melting point of 
silver is 43d. The conclusion is inevitable. Return to- 
day to Rs. 15 parity, and you will either have to re-intro- 
duce and maintain the embargo on the export of silver, 
or you will have to debase your rupee or adopt Mr Dalal’s 


impractical, but to mind almost identical, suggestion 


of a new coin of a lower fineness.’”’ 


The argument is clear; at a certain London price of. 
silver the bullion value of Rs. 15 is said to be worth more: 
than one sovereign. This is to completely ignore what is’ 
a very vital factor in the whole problem, that one pound 
sterling is very different from one sovereign. The London 
or sterling price of silver by itself is no measure whatever 
of the point at which Rs.15 are meltable, as against one 
sovereign. If the sterling price of gold or the dollar 
cross-rate were taken into account, then the sterling price 
of silver could be a means for measurement, but there is 
no suggestion in the Finance Minister’s address that he 
has in mind that consideration. His remark that silver 
‘*now stands at 61d,"’ which was the sterling price wher 
he snoke, immediately followed by the statement that the 
melting point of silver is 43d ‘the melting point at the 
15 to 1 ratio being 43d gold), shows that he regards the 
sterling quotation as sufficient in comparing the bullion 
value of the rupee and the sovereign. To find the gold 
value of silver if is as useless to compare silver wit) 
sterling as it would be to compare silver with, sav, wheat 
or tin. Sterling fluctuates in gold just as those comme- 
dities do. The point raised herein does not annear to 
have been commented on in the debate in the Viceroy's 
Council. : 

I am not here discussing whether the new ratio which 
is the subject of controversy in India is a good one or not; 
the error in the reasoning is cardinal. For, if the sterling 
price of silver only had risen, which is what the Finangée 
Minister is basing his legislation on, it would not haye 
been necessarv to alter the ratio of Rs. 15 to one sovereigh, 
which has been in operation for 23 vears, and the old 
exchange of 1s 4d gold per rupee could have been maih- 
tained instead of the present intended 2s gold. 
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fully selected to bolster up a theory.”’ If it were 
should be a most dishonest advocate of a 










There is one further consideration regarding this 
legislation. The sovereign which is current coin in India 
is good value throughout the world. Export is not pro- 
hibited. The Indian currency offices will give only Rs. 10 
for a sovereign presented. The importer cannot buy with 
that Rs. 10 one sovereign, or even at present quite one 
pound sterling of exchange. But he can buy one sove- 
reign’s worth of goods anywhere, and it 1s not difficult 
to estimate how many sovereigns will be presented for ex- 
change into Rs. 10 at present. The giving of one sove- 
reign in exchange for Rs. 10 is not, of course, contemplated 
by the Government of India.—Yours, C. S.C. 

London, September 28th, 1920. 


ANGLO-POLISH TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In its issue No. 4,016 of August 14th the 
Economist publishes correspondence from Warsaw dated 
July 22nd. 

It may seem to you an old story to refer to a number 
so far back, but I am writing from Warsaw, and the 
particular number has just fallen into my hands. We have 
a great esteem here for such a responsible periodical as 
the Economist, but in this particular number it appears 
to me that your correspondent has been satisfied with a 
superficial examination of the mere outward phenomena of 
trade. The official statistics which he quotes are not up to 
date, and however much vou examine them they cannot 
lead to very definite conclusions as to the situation in 
August and much less at the present time. 

The general impression which your article leaves on me 
is that Poland has got into a state of commercial stagna- 
tion except in so far as Germany is concerned, and that 
the political leaders are absorbed in their dream of a 
powerful Poland. 

As the writer of this is an agriculturist, he will show 
that this is not entirely the case by giving particulars 
regarding Polish agriculture which, thanks to the excep- 
tional understanding by one of the largest concerns in 
London of the situation in Poland, already has begun to 
avail itself of Britain’s help. 

The following orders were placed in Britain, and four- 
fifths have been already delivered in Poland for the vear 
1920 :—14,500 tons nitrate of soda, 36,000 tons phosphate 
rock, 18,000 tons pyrites, 2,000 tons basic slag, 100 tons 
Manila binder twine, 2,150 tons harvesting machinery, 
harrows, and spare parts, 85 tons portable engines and 
threshers for threshing machines, 15 tons leather belting, 
and 3,500 tons tractors and ploughs; a total of 76,350 tons, 
to the value of £950,000. 

The above quantities are, of course, very meagre, and 
would only cover one-tenth of the actual requirements of 
the forty million acres arable land in Poland, but as such 
they throw a completely new light on the conclusions of 
vour correspondent when he expressed regret over the 
lifelessness of the commercial intercourse between Poland 
and England. 

It may be added for the information of the Economist 
correspondent that during the same period the Polish 
agricultural circles exported to England 6.000 tons of 
sugar, and that thev will this vear supply double that 
quantity, besides oak and pine timber, -starch, &c., in 
exchange for the goods bought in England. 

I apologise for taking up so much of vour valuable space, 
but I am sure any details of growing Anglo-Polish trade 
will be interesting to vour readers.—I am, &c., 

(Signed) A. CHRZANOWSKI, 


s Director of the Warsaw Agricultural Syndicate. 
Warsaw. 





“SIR LEO’S TRIUMPH.” 
TO THE EDITOR OF THE ECONOMIST. 
7 Sir,—I ask leave to say that the 17 line 
Triumph of Nationalisation”’ are 


issue of September 25th pass the bou 
missible even to 


s in which my 
dismissed in vour 


nds of what is per- 
an anonymous reviewer. 

It is not true that my book ‘“‘ consists of 
examples of the failure of priv 
alleged success of St 
examples c 


a jumble of 
vate enterprise, and the 
ate enterprise,’ or that ‘‘ Sir Leo's 
an best be described as little bits of fact care- 


selected themselves. 
Power, Railways, and Shipping selected themse} 
first essentials of British economy. : 
them due prominence, and it is ridiculous to tej] are 
readers that authoritative treatment of them constiea. 
** jumble.”’ 
Redmayne, my authorities are no fools. 


selection,’’ picked out iron and steel, machinery, che 
shipping, brass, nickel, &c., as factors in which 
enterprise had neglected our welfare, and as to whic 
action had to provide a remedy. 


to its author. 
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| & great cause,’ 
rp ye eB ie 
s to “ private enterprise,” 


’ 
Ves as the 
I accordin 


As a matter of fact, the ‘‘ examples ’ 


From Gladstone to Geddes, from hese 


As to State enterprise, the war, and not my “‘ carefyl 
Micals, 
Private 
h State 


Moreover, the general and aggregate results of private 


enterprise on output and employment were measured in 
peace by the Census of 1907, and are stated on its authority 
in my book. ; 


So I might pursue in detail the examination of your 
reviewer's charge. It is as baseless as it is discreditable 


In the concluding three of his 17 lines your reviewer 


states that :— 


‘** At the present moment every nationalised concern is 
run at a loss, which has to be made good out of the 


revenue derived from taxing private enterprise.”’ 


This statement, put into circulation in another quarter 


by Mr Harold Cox, is not true. For example, the wool 
deals of the Government are running at a very substantial 


profit. But no doubt, to use his own words, your reviewer 
imagines *‘ that if he only says a thing often enough the 
world will believe it to be true.’’ Perhaps it is not sur. 
prising that he dislikes my demonstration that nationalisa. 
tion won the war. 

All over the world nationalisation is marching on. It 
is a pity that men here should vainly oppose instead of 
wisely directing it.—Your obedient servant, 

Leo Cu10ozz\ Money. 

Roval Societies Club, St James’s street, S.\W., 

September 30th, 1920. 





Books and Publications. 


THE PEACE CONFERENCE. 


‘tA History of the Peace Conference of Paris.'’ Issued under the 


auspices of the Institute of International Affairs. Vol. 11. London: 


Henry Frowde and Hodder and Stoughton. 42s net. 


lHe second volume of this history is devoted to the terms 
of the Treaty of Peace with Germany. If anyone will 
take the trouble to consider, before he opens the book, 
in what way exactly he would himself have wished this 
subject to be treated, he will begin to realise some of 
the difficulties that must have beset those who were 
responsible for organising and editing this work, and he 
will take perhaps a more charitable view of the result. 
We might, for example, have been given a simple exposi- 
tion of the terms of peace. Another alternative was to 
assume that the text of the Treaty was wel! known or 


easily accessible to the reader, and to write simply a run- 


ning commentary from chapter to chapter. Or again, a 
history of the Conference, written entirely by those who 
were present in Paris, might have attempted to give, not 
an analysis, but a synthesis, describing, step by step and 
stage by stage, how each chapter, section, or clause 


originated and took shape, and by what processes they 


reached their final form. 

In point of fact, no editorial instructions would seem 
to have been issued at all to the different contributors, 
with the result that the book as a whole conforms to none 
of those general methods of approach, and yet contains 
examples of them all. In the two very short chapters 
on the League of Nations and Labour Legislation, the 
text of the Treaty is assumed, and we are given in the 
one case a commentary, and the other an_ historical 
account in outline of the different stages of growth. In the 
second chapter on Reparation we have little more than 
an exposition of the Treaty terms. Elsewhere we have 
a little of everything, and the consequence is that the 
book is extraordinarily difficult to read consecutively, °F 
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“inice except in detail. _Like the Treaty itself, it is 
to 9 and not a unity; cracks and fissures are 
a varnished over, but in most cases they are still 


lightly 


“al, t. Sometimes (as in the two chapters on Repara- 
S the oe are definite discrepancies on matters of fact 
pave tion) © which no attempt has been made to reconcile. 
your or to the tone and spirit that animated the different 
es a Salons no amount of editorial ingenuity would 
as - yailed to produce even the appearance of consis- 
have @ We find rancorous hostility to Germany in the 
reful I chapter, and a genuine attempt at understanding 
Cals, nog chapter of all, dealing with ‘the new Ger- 
Wate o eg From self-righteous satisfaction (passim) we 
~_ ~~ in the financial chapters to the opposite extreme of 
ate site veiled disgust and shame. In the chapter de- 
d in voted to the principles of the peace a painstaking effort to 
ority be scrupulously fair results in an almost complete atrophy 
. of judgment ; elsewhere we are led forward from inade- 
vour yate premisses to convenient conclusions by means of 
able 3 s half-truths and a purposeful (and not quite 
honest) manipulation of light and shade. 
Wer In spite of all these differences of tone and method, the 
reader receives an impression, which grows stronger as 
D is he proceeds, that the great majority of these contributors 
the have at least one characteristic in common, namely, a 
very deliberate reticence. Always we feel that we are 
rter being told a good deal less than the whole truth. The 
vool evidence may be incontrovertible, so far as it goes, and 
Itial conscientiously supported by references to chapter and 
‘wer verse; but it nearly all reads, none the less, as if it were 
the evidence for the defence, and not a judicial summing up of 
Sur- the whole case. 
isa. The reason for this is not difficult to guess. For this 
history of the Conference of Paris is written on the 
It assumption that posterity alone can pass judgment upon 
l of the Peace. Posterity will have the official documents ; 
even, perhaps, one day, the minutes of the Council of Four. 
But documents are dry as dust, and terribly voluminous. 
Only a German historian—if the Reparation Commission 
permits such unproductive work—could be expected to cope 
with them. Posterity, therefore, will need guidance and 
help; this book is intended to supply the need, and to 
protect the judgment of posterity, by a measured state- 
ment to all appearances authoritative and complete, from 
being carried away, as the judgment of this generation 
has been carried away, by the terrific indictments which 
the have been brought, in every kind of quarter, against the 
- Peace of Paris. , 
Pm Posterity will perhaps be convinced, and the Institute 
“ill vf International Affairs will have achieved their object. 
sk But present-day readers are beyond redemption, Those 
hig who know too much can fill in from their own experiences 
“ the gaps that are here dexterously concealed ; those who 
a know too little about the Peace still know too much about 
- the spirit of our own times. They will not be impressed 
It by the constant reiteration of the statement that ‘‘ the 
<j. main object of the Peace Treaty was to conclude an early 
“* and durable peace *’ (p. 129, p. 138, and passim). Early, 
- forsooth! But then posterity will be less conscious of 
me the price that we are paying for the postponement of a 
. settlement until every detail had been provided for, down 
™ to the skull of an African sultan and the claim of Portugal 
ot to the Kianga triangle. It is even conceivable that those 
id future generations for whom this book is written will not 
: have heard of Shantung, and will therefore not look for 
y the name (in vain) in the Index, or for any discussion of 
the problem in the text. Posterity may even be prepared 
~ to believe that in the days when the Peace of Paris was 
s, made the principles of the League of Nations could some- 
e how be reconciled with a belief that ‘‘ there is only one 
s valid argument against universal military service ’’ (p. 
s 128), or with the statement that ‘if a purely defensive 
e attitude fof the Allies against Germany] were intended, 
e the line of the Rhine should have been held as long as 
! Possible from Alsace-Lorraine to the Dutch frontier,’’ 
e and that it would have been wiser to evacuate the Cologne 
n of ead last of all, because it is such a good jumping- 
e Place from which to bring a little ‘ pressure ’? upon 
, ny, by the occupation of the Ruhr. 
r net t yet this book should be read—and read carefully— 
Y posterity, but by the present generation. In 50 
2 Sines dthintieeeemmteninn nt dienes camel 
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years’ time it might tend to warp judgment and do some 
harm. To-day it may be of enormous service, not in 
forming, but in indirectly confirming and fortifying judg-. 
ment of the Peace Settlement. For it successfully covers. 
a wide field in considerable detail; it illustrates the mood : 
and temper of those who were responsible for the drafting ° 
of the Treaty, and it contains a whole armoury of reliable. 
facts which are not the less useful because they are buried 
in a mass of questionable comment. There is little danger: 
that this comment will mislead a public which, after one: 
year's experience, has already outgrown the Peace and. 
outlived the spirit of the Peace settlement. If the actions 
of the Reparation Commission are ultimately made subject: 
to the sanction of public opinion in the different Allied’ 
countries, it is of enormous importance to the world that 
public opinion on the Treaty should be not only definite 
but well informed. It is definite already, but only because 
the public succeeds, even on insufficient evidence, in arriv-. 
ing instinctively at conclusions which are in fact sus- 
ceptible of detailed justification and proof. This history 
of the Conference of Paris provides, for anyone who reads 
it intelligently, ample evidence with which the opinion of 
the Peace that has become established in English-speak- 
ing countries can be first justified in detail, and eventually, 
we may believe, enforced. 
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A History of the Peace Conference of Paris. Vol. ILI. 
Issued under the Auspices of the Institute of Inter. 
national Affairs. (London) Henry Frowde, Hodde: 
and Stoughton. 42s net. 


Rubber Producing Companies, 1920. Official Guide fot 
Investors in Rubber Shares. (London) Offices o, 
The Financial Times, Limited, 72 Coleman streetf 
E.C.2. tos 6d net. 

This is the eighth edition of this standard work on Rubber Com- 
panies compiled by the Mincing Lane Tea and Rubber Share Brokers 
Association, Limited. Full particulars of more than 600 companies 
are supplied, including various reconstructions and amalgamations, 
new issues of shares, and new companies formed since last issue. 

The Pathology of Industrial Unrest. With some special 
references to the Engineering Industry. By D. A. 
Bremmer. (London) British Engineers’ Association, 
32 Victoria street, Westminster, S.W. 1. 3d. * 

A very interesting analysis of industrial conditions of the wage 
earners’ attitude, laying stress on the need for an educational cam- 
paign. 

Rio de Janeivo: Its Port, Commerce, Industry and Finance, and 
its Openings fov British Enterprise. By George Marr, 
Secretary of the British Chamber of Commerce in 
Brazil. (Rio de Janiero) Offices of the British 
Chamber of Commerce. 


The Dairy Industry of Canada. (Ottawa) King’s Printer. 
5 cents. 
Obtainable from Trade Commissioner of the Canadian Govern- 
ment, 73, Basinghall street, E.C. 2. ‘ 
Crop Reports and General Business Conditions for 1920. 
(Chicago) Continental and Commercial National 
Bank of Chicago. 


The Nineteenth Century and After. October, 1920. (London) 
Constable and Co., Limited. 4s. 


Income and Excess Profits Taxes. Income-Tax Guide, 192. 
Edition revised. (London) Financial Times, Limited, 
72 Coleman street, E.C. 2. 1s net. 

This guide contains in a concise form particulars of the radical 
revision that has been made in the working of the income-tax system 
which renders all previous handbooks practically obsolete. 

The Household Account Book of Sarah Fell of Swarthmcor 
Hall. Edited by Norman Penny, F.S.A. (Cambridge) 
University Press. 42s net. 

Sarah Fell was the step-daughter of George Fox, the quaker. Her 
‘* Household Account Book,’’ now printed for the first time, inclucles 
much beyond what its title would lead the reader to expect, for 
incidentally there are set down various sums received or spent ‘on 
behalf of the local meetings of the Society of Friends. 

A Cheechako in Alaska and Yukon. By Charlotte Cameron, 
O.B.E. With many illustrations. (London) T. Fisher 
Unwin, Limited. 25s. 


Problems of Labour in Great Britain. (In Russian.) By S. 
P. Turin. (London) “ Renaissance Publishers,” 84-86 
Chancery lane, W.C. 2. 2s net. 
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The Anglo-Swiss Review. No. 5. (Basle) Aeschengraben 6. 
Is. 

Dorman Wave Power Tools. The Transmission of Power by 
Waves Through Liquid. (Stafford) W. H. Dorman 
and Co., Limited. 


The preface by Mr Walter Haddon, chairman of W. H. Dorman 
and Co., Limited, directs attention to the revolutionary character of 
“the theory of wave transmission of power.”’ 


The Case Against the Lloyd George Coalition. By Harold 
Storey. (London) George Allen and Unwin, Limited. 
Is net. 
———_—_—_ 


STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TIckErT, | 
October 13, 


Account. 
October 14. 


After going on cheerily enough for the first three days of the 
week, Stock Exchange markets experienced a sharp setback, 
both as regards business and prices, on Thursday morning, 
owing to the deadlock which arose in connection with the coal 
miners’ negotiations. Postponement of the strike had been 
fully expected to mean that the differences would be composed, 
so the disappointment was the more acute when the miners 
took up an attitude which threatened a coal strike at the end 
of the week. In addition to this particular factor, there had 
been some little anticipation of a rise in the Bank rate, which 
played its part in keeping down prices of gilt-edged stocks, and 
of super-inducing caution on the part of those who contemplated 
investment in pre-ordinary stocks and shares. In spite of these 
two influences, however, there has been a fair amount of busi- 
ness doing, and optimism insisted upon looking for a way out 
of the industrial trouble without a stoppage actually occurring. 

The Funding Loan is amongst the features of strength in 
the gilt-edged list. Upon quotation of the price ex dividend, a 
fresh volume of buying came into evidence, and part of the de- 
duction of £1 7s 6d per cent. net was easily replaced. The 
new Corporation stocks are little more than steady, interest in 
them appearing to have ebbed for the time being. The War 
Loan will be ex dividend in about three weeks’ time, and al- 
though the price receded with those of other gilt-edged stocks 
upon the more menacing strike situation, the market hardened 
up again. The idea of a rise this week in the Bank rate had 
received no support in the Consol market, where the flotation 
of the Norwegian Loan in the United States is held to be a 
reason for expecting that the 7 per cent. rate will be retained 
for at any rate some weeks longer. 

All the recent excitement has evaporated from the market 
in French bonds, the Fours and Fives both going back sub- 
stantially from the levels to which they were whirled up in 
anticipation of the bonds being available for application to the 
new French Loan at a favourable price. Norwegians have 
eased off a little, on the announcement of the new loan. 
Brazilians, Argentines, and Chilians have a heavy tendency, 
Russians are further depressed, Government and Municipal 
bonds alike, and the Japanese list shows irregularity. Peruvian 
bonds are better, the Corporation stocks and the Salt Loan 
all advancirg. 

Home Railways enjoved a little support from the investing 
public during the earlier days of the week, but there was not 
sufficient backing in the movement to maintain prices, which 
quietly sagged on the latest demand of the men for more wages. 
Undergrounds are hardly affected by the coming into force of 
the increased fares on the various svstems. In the market for 
Home Railway pre-ordinary issues, two or three of the deben- 
ture class are } to a point better, and preferences are left un- 
changed. Indian Railways show no improvement. Mexicans 
are still heavy, in company with Mexican Utility and Mexican 
Government bonds. Nitrate Railways hardened on the dividend 
announcements of 7s per share on ordinary and preferred. 
Brazilian Rails continue dull, owing to the rate of exchange, 
and in Argentine Rails what interest was excited by the dividend 
announcements last week appears to have worn off, 
are slipping back again. 

é ill materialise as a result of the 


restriction of output inaugurated by the 
ciation. ’ 


and prices 


poliev for 
Rubber Growers’ Asso- 
A good many of the leading shares rallied to some ex- 
tent, and the less unfavourable outlook for the industry, in the 
light of production-curtailment policy, attracted a few buyers 
mainly from the North. Oil shares have been boisterously 
active. _Amongst the leading features Mexican Eagles stand out 
with a jump to 12% bid as their best price of the » eck optimism 
being fanned by renewed talk of a “ bonus’? issue 
being made admost immediately. 
showed something approachin 
however, severely tested by th 


; ** issue of shares 
The whole of the market 
ge bullish enthusiasm, which was, 
e hitch in the coal position, with 


a consequence that the full extent of the rise was by 
held. The insurance market, after going ahead rhea Means 
to something like a halt towards the end of the week Came 
evidently tempting a few sellers. Shipping shares are Pr 
better, and a good dividend from the Cairn Lines istinetly 
attention to the lower-priced varieties, which for some ated 
have been out of favour. Amongst Textiles, rumours ¢ 
early splitting and bonus scheme sent up Courtauids with : 
Listers keeping them company, but, in Courtaulds. a 4 run, 
occurred from the best price touched. Other textiles ee 
what subdued by the labour outlook in the spinning trade aa 
interest has departed for the time being from Dunlo — 
from certain of the other industrials which lately were a and 
attention. Gordon Hotels went up smartly on wncielan 
rumours as to the possibility of Lyons assuming control, aed 
another absorption rumour had a sharply favourable effect’ and 
Direct Fish Supplies shares, African and Eastern rose len 
34 to 44 on publication of the details of the projected deal with 
Levers. Profit-takers came in at the hig! i 


ler figure, and th 
was a substantial drop. Brewery stocks are inclined ve 


. “ lo giy 
way here and there, owing to a little nervousness sseannie 
engendered by the prohibitionist campajgn ; 


on an ; started in thi 
country. Until Thursday, the iron, coal and steel group had 


been well maintained, and Welsh colliery shares showed 
degree of strength which flattered hopes of an early peace in the 
trade. But with the later phase which developed in the a 
trade, the prices of the shares, together with armaments, came 
down to some extent. Gloucester Wagons have gone ahead. Im. 
perial Continental Gas gained 10 points in one day, but lost part 
of the rise. Other Gas stocks are uninteresting. — 

There is little to sav about the Kaffir Circus, because public 
interest both here, in Paris, and at the Cape, is dormant. The 
price of gold keeps up well, without having any effect upon 
share prices. A few Rhodesians are better, Falcons rising with 
a rush, and De Beers improved in response to a very smalf 
amount of buying from France. The mining sensation of the 
week has been furnished by Esperanzas. Publication of a strike 
showing nearly 65 ounces of gold to the ton led to exciti 
scenes in the market, where the price was run up vigorously, 
although, of course, no one expected that such a find would 
turn out to be of any great extent. The Tin markets are quiet. 
Broken Hills gave way on an announcement of the new issue 
of shares to be made to proprietors at 45s, in the proportion of 
one new share for every four at present held. West Africans 
are a little better in a few cases. Rio Tintos were a good mar. 
ket until the announcement that no interim dividend will be 
paid this autumn. Russo-Asiatics went up a few pence for some 
teason which the market found difficult to fathom. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. _ bility, 
£ £ £ & 


ISSUES OF THE WEEK— 


Amount previously recorded....... ee -- *290,810,788 .. os co 
* Corrected figures. 
TrREAscRY Bonps. 
£ 
Total receipts into the Exchequer to Sept. 18,1920 10,919,000 
Sales 12 days ended September 30, 1920 .......... 225,000 
SE RSID 6s ccs ccnescccwasnencecesecceer 11,144,000 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE ExcneQver 12 Days Ennvep Srptewern 3, 1920, 


£ ; 
April 1 to September 30, £3,450,000_........ 50,000 .. 50,000 


| 
To the Public 
John and James Tod and Sons, 
Limited, 29,320 8°, Cum. Pref, 
Shares, £1, at par (Sept 17) .. 29,320 
London County Council 6%, Hous 
ing Bonds. Issue of £5,000,000, 
at par, to be repaid at par at 
expiration of either 5, 10, or 15 
years at holder's option. .....+2,250,000 .. {2,250,000 ..'2,250,000 .. +» 
Caldwell’s Paper Miil Co., 292,993 
Ord. Shares, £1, at par(Sept.28) 292,993 292,995 .. 36,624 .. 25630 
Morland and Impey, 75,000 7 %, 
Cum. Pref., £1, at par (Sept.29) 75,000 .. 75,000 .. 9,575 .. 65,65 
—— 10 % Pref. Ord., £1, at 


.- 29,320 .. 3,665 .. G6 


Detect aceceins A os «SRD 2. 2O0B on 
Do 100000 Def. Ord.1s ........ 5000 .. 5,000 .. 5,000 


Total offered to public ........ “a .. 2,682,313 .. 2,507,789 .. 374,504 
To Shareholders only 
Goldsbrough, Mort, and Co., 
Limited, 226,990 New Shares, 
£1, at 256.20... cee eevee 226,090 4. 283,738 .. 113495 .. 17088 
Hamilton's Oil Concessions (Rou- 
mania), 2,000,000 Shares, 2s, 





tN nes hilicthnithscbennane’ " 200,000 .. 200,000 .. 50,000 .. 150000 
Bertam Consolidated Rubber, 
500,000 Shares, 2s, at par...... 50,000 .. 50,000 .. 50,000 .. -: 
oh ae —_—_— 
Total offered to shareholdrsonly .. .. 533,738 213,495 .. 320285 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
i casbuvdnsceicdesee £294,301,839 | 1919...........0eeee eee £1,036, 059 $1 
PP cbeidsséskéedagesenees 903,538,300 Re 1, 3§°596,010 
ED aduaaem peetetsencoanse 1,025,395,237 BET snwsoncesdecocegesse 1,31 4% 850 
Sli wisicecdeetbuseidcaseed 1,104,327,360 | 1916... ...2 ee eee eee eeees ee sm 
eye babetenneceees 398,851,300 | IGS... 2c eee eeereereeee 2522633 
idihesinnaniesivencat 658,988,006 | 1914 396 536,980 
TE Fe ee 173,023,446 | G13 ..... cece cece eens l 


+ Amount subscribed to September 25, 1920 
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-ord of new issues, company secretaries are 

To com furnish us with copies of new prospectuses. Our 

pequest a ee assist by jorwarding copies of prospectuses which 
7 


nial jato their hands. a Pe 


——_— —— 
5-15 Year Treasury Bonds, repayable at par on May 1, 


pearing interest at a minimum rate of 45. per cent. per 
1035» avable half-yearly on May ist and November st. 
aa jssue fixed by H.M. lreasury at &; 100 per cent., pay- 
‘ble 00 application. These are still on ofter. For full parti- 
5 see Economist ot May 1, 1920, pages 599 and 915. 
cular County Council,—Issue of {5,000,000 6 per cent. 
ical bonds for housing. Registered bonds for 4.5 each or 
‘oles thereof are obtainable for terms of 5, 10, or 15 years, 
ae nt’s choice. Six per cent. Interest and full repayment 
£ aPP ie are suaranteed by the London County Council on 
 caglty of the County of London’s rates. Interest payable 
= September 3oth and March jist. The money will 
be applied solely for the purpose of housing sihemes approved 
wy the Government, and in particular to finance the housing 
schemes of the Metropolitan Borough Councils. Income-tax 
will not be deduc ted at source W here the holding in any one 
name does not exceed £100. — Prustees are authorised by the 
Trustee Act, 1893, to invest funds in, these bends unless ex- 
resslv forbidden by the instrument af any) creating the trust. 
‘\dvertisements appearing in the daily papers state that 
£2,250,000 of these bonds have been issued. No mention is 
made in the prospectus as to a Stock Exchange quotation. It 
will be interesting to know how investors are to dispose of 
their holdings should the necessity arise. 
Caldwell’s Paper Mill Company, Limited.—Authorised 
capital £300,000 in anes -_ a 1 each, of which the 
hole amount has been issued. sight per cent. mortgage 
| oats have been issued for £.250,000. ‘This is an ole 
for sale on behalf of the J.ondon Investment Syndicate (1912), 
Limited, of 292,9)3 shares at par, of which directors and friends 
have agreed to apply for 120,000, The company was recently 
formed to acquire, as a going concern, the business of Caldwell 
and Co. (Paper Makers), Limited, of Inverkeithing, established 
in 1893, as from October 1, 1919. Surplus assets are valued 
at £017,483, but debentures have apparently not been deducted. 
Profits are given from 1g1S. but it should be observed that these 
are given before charging excess profits dutv, income-tax, and 
corporation prolits tax. The price receivable by the company 
from the London Investment Syndicate (1912), Limited, is 20s 
share, less a commission of £519,500, out of which commis- 
sion the London Investment Svndicate (1912), Limited, have 
agreed to pay all the expenses in connection with this offer for 
sale, including underwriting commission. The London In- 
vestment Syndicate (1912), Limited, have entered into various 
underwriting contracts at a commission of 4 per cent., and an 
overriding commission of 1 per cent. The paper-making in- 
dustry is liable to severe fluctuations, and it is doubtful if 
future profits will be on such a generous scale. However, this 
isa reasonable offer in its class to investors who wish to obtain 
a aoane in this speculative industry. 
ey Brothers, Limited —-Authorised capital £250,000, 
divided into 150,000 preference shares and 100,000 ordinary 
shares. This is an issue of 125,000 8 per cent. cumulative 
preference shares of £-1 each at par. The fixed cumulative divi- 
dend is 8 per cent., and shareholders are entitled to an extra 
quarter of 1 per cent. for every 1 per cent. declared on 
ordinary shares after 10 per cent. has been paid, but not 
exceeding 10 per cent. on preference shares in all. The 
cofypany has been formed to acquire printing works in 
London and Sheffield. Apparently the purchase price works 
out at £169,176, of which £87,493 is pavable in shares and 
£81,683 in cash. Assets are valued at £7169,176, and inde- 
pendent valuations are submitted. Profits of the combined 
businesses are given for the past three vears. Goodwill is 
Valued at 446,488. The estimated amount of preliminary 
expenses at 4.550 is low. The issue is underwritten at 6 per 
cent. Printing works have not always been successful in the 
“ in this particular case the influence of the directors 
s ensure a steady supply of work. This is a reasonable 
Proposition, subject to the usual industrial risks. 
Lass — ane : Impey, Limited.—Authorised capital 
Shae o, oF which £130,970 has been issued. There are 
3000 7 per cent. cumulative preference shares of £1 each, 
73000 10 per cent. preferred ordinarv shares of £1 each, and 
800,000 deferred ordinary shares of 1s each. This is an issue of 
oo preference, 25,000 preferred ordinary, and 100,000 de- 
erred ordinary shares, the preferred ordinary being issued at a 
a - oe _ Applicants for preference or preferred 
deferred a oo right to apply for an equal number of 
fer the Sn — The company was formed in 1908 
In tor2 it ea . : ev eloping the Kalamazoo Loose Leaf patents. 
Sadttes of se regi at Northfield, Birmingham, and owns 
total issued oat aes Including the present issues, the 
oa. © gee will be £240,970. Against this there are net 
es a of £241,884, goodwill being valued at 
a. , Ss are given from 1915. In the Economist for 
wr dee 920 (on page 371) we referred to this undertaking. 
Se who are prepared to take the usual industrial risks 


fe our ré¢ 








these shares are not without attraction. It should‘not be over- + 
looked, however, that dealings will be mainly on the Birming- - 
ham Stock Exchange. 
Being ond James Tod and Son, Limited.—Authorised . 
p 4 200,000, divided into 100,000 8 per cent. cumulative , 
preference shares of £1 each, and 200,000 ordinary shares of 
te goo saan fe present issue, 8o,o00 preference shares 
( y shares hi een issued. This is an issue 
at par of 29,320 preference shares. The company was formed 
in 1916 to acquire the business of John and James Tod and Sons 
of Leith, wholesale grocers, established in 1798. All ordinary 
shares are held by directors. The prospectus states ‘ that the 
company's iree assets, after deducting all liabilities, largely 
exceed the sum (£:80,000) to which the issued preference capi- 
tal will amount after including the present issue.” From the 
intending investor’s standpoint, this cannot be considered a 
satisfactory statement, and a person would be ill advised to take 
an interest In a company on such meagre information. The 
auditors’ certificate that ‘‘ the average net profits of the com- 
pany for the five vears ended February 28, 1920,” are sufficient 
to pay the vear’s dividend of 8 per cent. on a preference capital 
of £80,000 *‘ nearly three times over,’’ convevs rather more 
information, but lacks necessary detail. The shares have not 
been underwritten. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


wen 


ae a mm te ee 





1a, 8 igs 3 
i @n -— @ ‘i = a @ 
ans Sh we ase Sh #2 
34%, 1925-28.. 813 .. 814..— 23 | Local Loans 3% .... 523 .. 51? ..—1 
War | 44%, 1925-45.. 773 .. 78 ..+ ; | Aust. 539% debs. 1920-2 97 .. 97 . ‘ 
Loans | So» 1929-47... 8444. .8443..+ ; Canada 44% 1920-25.. 90 .. 90 ° 
4%, 1929-42.. Wax. .944 ..— & | India 34% Stock .... 52 .. 524 ..4+ 4 
Funding Loan 4%.... 673 ..67¢4x +27, | N.S.W. 54%, 1922-27.. 94 .. 94 
VictoryBonds 4% .... 75 .. 748..— 3% | U.ofS.A.44%,1920-25.. 90 .. 90 
Consols 24% ........ 464 .. 46 ..— & | Victoria 54%,1924-34.. 93 ..93 .. 
Irish Land Stock 27%, 46} .. 46%.. g | 
Colonial and Foreign Railways. i 
Antofagasta Def. .... 67 ..67.. .. | Grand Trunk 3rd Pref. 12} .. 12 ..— 2: 
AE PONS. 20008: 574 .. 56 ..— 14 | Leopoldina.......... HB ..MW..— § 
B. A. Gt. Southern .. 724 .. T14..— 1 | Mexican Railway....19 ..19 .. ..- 
Buenos Ayres West.. 723 .. 714..— 14 Do Ist Pref. ...... ee ae 
Canadian Pacific ....170 ..174 ..+ 4 Do 2nd Pref. ...... 29 29 
Central Argentine .. 644 .. 63 ..— 14 San Paulo .......... 139 ..135 ..— 4 
Grand Trunk Ord. .. 43... 49.. .. | United Havana...... 834 .. 814 ..— 2 
Banks. 
Barclays B (£1, f.pd.) 2A;.. 2¢y.. .. Nat. Bank of Egypt 
Lloyds (£5with £lpd.) 2yy.. 2AR.. .. SR a wnt den eae tae we tee law. 
London Joint City « | Nat. Bank of S.Africa 
Midland (£12 with |’, GR ia dwcwcdndetees | ae: oe 
BESO: 5 o vccscces 64... 64... .. | Nat. Prov. & Union of 
London County West- |} England (£20 with 
minster and Parr's | BPMNh 6s ccxense Bae Cae 2 
(£20 with £5 paid)132 .. 132 .. Standard of 8. Africa 
| (£20 with £5 paid).. 11 .. Ugx..— A 
Telegraphs. 
Anglo-American “‘ A’’ 173 .. 178... ... | Marconi Canada .... 4.. He: on: 
Eastern Telegraph ..1504 ..1504.. .. Marconi Marine .... 14... 14%..— + 
Marconi Wireless.... 2§§.. 24;..— 4 : 
British Railways. 
Great Central Pref... 11 Bhce ae:, | ROD We Web ccceses Th .. T% wt § 
Great Eastern ...... cl ae + | L. & 8S. Western, Def. 21 .. 21 ‘ 
Great Northern Def.. 285 .. 289..+ 4 | Metropolitan........ , a. ee 
Great Western ...... 755 .. 764..+ 1 | Metropolitan District 18 .. 174 ..— } 
Lancs. and Yorks.... 555 .. 55 ..— 4 | Midland Deferred.... 51 .. 504 ..— 4 
Lond, Brighton, “A’’ 434 .. 44...+ 4 | North British Def.... 12 ..12 .. .. 
London, Chatham .. 7% .. 73..— 4 | North-Eastern ...... Tk... Bes 0s 
Do Arb. Pref. ...... 42... 42h..+ %| South-Eastern“A’.. 28 .. 27h ..— 4 


Foreign Sowennanene Securities. 


Argentine 5%, 1886-7.. 904 ..884x..+ 4 | Greek Monopoly4%.. 42 .. 42 .. 
nS. Se 53 .. 54..+ 1 | Japanese Wee cher dea 16 .. WB.» 
Brazil 5% Fund, 1914 60 ..59..—1 | Do 4%, 1910...... eda. ee ee . 
Chilian 44%, 1895 .... 654 yo 4 | Mexican Cons. 1899.. 59 .. 58 ..—1: 
Chinese 5%, 1912 .... 61 -. 59x..+ $ PeruvianCorp. Pref.. 25) .. 274 ..+ 2. 
Egyptian 49% ......-- 623 .. 664..+ 44 | Portuguese (New).... 284 .. 274 ..— 1: 
French 5% ......-.:- 504 .. 499..— 1 | Russian 5%, 1906 .... 224 .. oo 2: 
BO Winn ccsnccces 40h .. 39 ..— 14 Spanish 4%....... sia Mes Mae “x: 
Italian 34% Rentes.. 26 .. 26... «. | 
American Railroads. 
Chesapeake & Ohio.. 93 ...95 ..+ 2 | Southern ......... « 4 .. GB + 2 
PN  cvencdsacccsces 28 .. 274..— 4 Do Non-cum Pref... 89 .. 90 ..+ 1° 
Do 4% Ist Pref. .... 39 .. 41 ..+ 2 
Miscellaneous. 
Aerated Bread (£1) .. 1}3.. l}#.. .. | Lipton (£1) .......... ): ee: ee 
Armstrong (Sir W. G.) | Rdebee CE inns 0caee lyh-- ly. e+ { 
and Co. (£l).....- 25)x.. 24/6..— /6| Lobitos Oilfields (£1). 4y5.. 4}e--+ 
Ass.Ptind.Cement (£1) 27/ .. 26/9..— /3| Lyons (J.) & Co. (£1). 47h... 44q-- 
B’hamSmall Armsi£1l) 21/9..21/6x.. .. | Magadi Soda (£1 Ord.) ke §-.+ sh 
Brazil Traction ($100) 463 .. 45 ..— 13) Mexican Eagle ($10) . 11}4.. 128 ..+ 45 
British - American | North Caucasian (10/) 1h .. 1g .-+ & 
Tobacco (£1) .... 345x.. _3fs-.+ dy| Pekin (2/)......-. sees - Beet oy 
Brit. & Arg. Meat (£1) lgy.. l¢x.. .. | Rubber Plantations ‘ 
Burmah Oil (£1) .... 84 .. 88 .--— 4) Investment (£1).. nh: 1%..— * 
Coats (J. and P.) (£1).. 2x.. 2t4..+ ¢y| Shell Transport(4l).. 7hg.. Ti .-— % 
Courtaulds (£1)...... 7h .. Tyk..+ dy | Smithfleld&Argentine 3 
Canard (£1).......... 1d .. ldye-t+ hy Meat (£})........ the. 2.-+ % 
Dorman, Long (£1) .. lgy.. 14 ..+ | Underground Electric : 
Dunlop Rubber (£1)... 14x.. 143..— dy) LD fess contdvans 2y.. 2 oe 3 
Forestal Iand (£1) .. 1ij.. 183-.+ sy) Do “A” (1/)........ aie, Gai x4 
Furness, Withy (£1).. 144.. 143... .. | Do Inc. Bds. (£100). 66 .. 65 ..—] 
Highlands and Low- | United Serdang (2/).. da-- dy. as 
lands Rubber (£1) 28 .. 2f;..— #,| United Tobacco (£1).. 43... Yo. 
Hudson's Bay (£1) .- 6% .. 6 ..+ 4 | Ural Caspian (£1).... Mt lye. 
Imperial Tobacco (£l) 2y5.. 24 ..+ ¢y/| Vallambrosa (2/) .... hee the dy 
Int’rnat’nal Painti£1) 1 .. 1 .. .. | Vickers (£1).......... lig. 14 ..— 
Linggi Plantns.(£1).. 2{4.. 24 ..— | Watney Def. Stk.....155 . sey ta che 
Mines. 
Brakpan (£1) ........ 2f;.. 2f.. .. ; Knights .........<.- is (ee sve 
Broken Hill Prop. (8/) 24 .. 2¢%..— #s Modderfontein (10/) .. ee er “0 
Chartereds (£1)...... 4h.. 4..+ dy) Modderfon. “B” (£1) 64... 6%..—:% 
Cons. Gold Fields(£1) 1g... 12.. .. | Modderfon. Deep (5/) 24%-- 2th-- 
Crown Mines (10/) .. 2f).. 28 ..+ ¢x| Premier Def. (2/6).... 10 .. 10 .. 
De Beers Def. (£24) .. 173 .. 17... .. | Rand Mines (5/)...... , -_ aes 
East Rand Prop. (£1) ys.. -- -. | Rio Tinto (£5) ...... 31 .. — 4 
Geduld (£1).......... 13°": 144..+ sh) Spring Mines (£1).... 2 .. 16. 


Gov. Gold Areas (£1) 44... 44.. .- 
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BOLCKOW, VAUGHAN, AND CO., LIMITED. 


SATISFACTORY YEAR'S BUSINESS. 
INCREASED PROFITS. 


EXTENSION 


OF WORKS. 


LABOUR AND TRANSPORT QUESTIONS. 


The annual general meeting of Bolckow, Vaughan, and Co.,] 1920 they were £404,900; while since then a further 


Limited, was held on the ist instant at the Midland Hotel, Man- 
chester, Sir J. E. Johnson-Ferguson, Bt. (the chairman), presiding. 

The Chairman said :—Ladies and gentlemen, we are to-day in 
the peculiar position of having to deal with the accounts of the 
years ending June 30, 191g, and June 30, 1920, and in the first 
instance our meeting is an adjournment of that held 12 months 
ago. I propose, therefore, to ask our secretary to read the notice 
convening the meeting adjourned from last year and the auditors’ 
report on the 191g accounts, and I will then formally move the 
two resolutions relating to the accounts of 1919. That will enable 
us to close the adjourned meeting, and I will then call on the 
assistant secretary to read the notice convening the meeting of 
1929. and the auditors’ report on those accounts, and having done 
so I will then go through the accounts of 1919 and 1920, explain- 
ing them to you in the usual way and dealing with the other 
matters in which you may be interested. That seems to me the 
simplest and most satisfactory way of bringing us back to the 
normal position, and I therefore now call on the assistant secretary 
to read the notice convening the adjourned meeting and the audi 
tors’ report on the accounts for 1919. 

The notice having been read, 

The Chairman continued :—I beg, 


therefore, formally now to 
swnove the following resolution :- 


“That the report and statement 
of accounts and the proceedings of the directors for the year ended 
June 30, 1919, be approved and adopted.”’ 

Major E. A. J. Johnson-Ferguson seconded the re solution, which 
Was carried unanimously. 

The Chairman, proceeding, said :—I will now move the next re 
solution, ‘“‘ That the further dividend of 8 per cent. paid to the 
members of the company 1n proportion to their shares in October. 
1919, be the final dividend for the year ending June 30, 

Mr Walter W. Storr seconded, 
unanimously. 

The Chairman.—That completes our meeting 
September, 


1919 ‘> 


and the motion was carried 


adjourned from 
1g19, and I will call on the se retary to read the notice 
convening the meeting for 1920, and the auditors’ report on thx 
accounts for that year. 

The notice having been read, 


The Chairman, continuing with the business of the 1920 meet 


ing, said :—Ladies and gentlemen, we are now in the happy posi 
alance-sheet of a 
year which was completed 15 months ayo, but also the 


balance- 
sheet for the year ending June 3c last. Up to 1916 we were always 
able to hold our 


annual meeting and present the year’s accounts 
within three months of the close of our financia! The war, 
with its attendant legislation and taxation, rendered this impossible, 
and from 1916 onwards we have had to ask your 
present to you accounts which, in 
Thanks to the energy 
and Mr Rawson, t 


tion of being able to present to you not only the b 


year. 


indulgence and 
fact, were 15 months old. 
of Mr Tongue, our auditor, and of Mr Read 
he accounts for the year 1919 have had cleared 
out of them the serious questions pending be 
and ourselves, and the figures we give you 
sent the final results of their long 
for 1920 there are still many questions unsettled between ourselves 
and the Government, but our auditor assures me that in the figures 
presented to you we have made ample provision to cover any 
liability on our part, and we have not taken credit for any sum 
due to us, the exact amount of which has not actually been settled. 


THE ACCOUNTS. 


I will now go through these accounts anc 
those of 1918—the last w 
explanations as are nec 
them. In 


tween the Government 
in that account repre- 
negotiations. In the accounts 


; 1 compare them with 
hich you had before you—and give such 


essary to enable you fully to understand 
1g18 our share capital stood at £3,218,380. Owing to 
the issue of the million fully-paid ordinary shares and the small 
balance of our previous shares which were unissued, our share 
Capital rose in 1919 to £4,225,919, and is now £4,227,720. Of this 
share capital 1,860,900 shares are only 12s paid, the balance being 
fully-paid. There is, therefore, a reserve of £744,360 of uncalled 
capital, which is a very valuable asset should we at any time re. 
quire to increase our loans or debentures. In 1918 our outstanding 
debentures were £555,600; in 1919 they were £472,000; and in 


Sennen eee 


200,000 
there js only 


In 1918 we had 
£61,214; and in 
posits are mainly 


matured and were paid off, so that, in round figures, 
about 200,000 of our old debentures outstanding. 
in loans and deposits £113,442; in 1919 it was 
1920 it was £440,527. Now these loans and de 
sums placed in our hands for short periods by concerns in which 
we are either directly interested or in close alliance who happen at 
the moment to have considerable sums at their credit which they 
are not requiring in their own business, and they are often glad 
to lend them to us for a short period on terms which are an 
advantage to both us and themselves. The preference share divi. 
dend is a fixed charge, in which there is no Variation. 
The next item which appears in the balance sheet of 
‘*‘ amounts owing to sundry creditors, including 
taxation,” £1,331,181. In 
disappears : 


1918 ig 


Provision for War 
1919 the provision for 


the various matters having been at ler 
and the exact figures due to the Government 
definitely settled, they are simply included 


War taxation 
igth cleared up 
having now been 


in the usual way in 
sundry creditors, which, in 1919, stood at £880,069. In t920 the 


figure of sundry ‘ reditors stands at £1,321,205, but there again we 
have had to include provision for taxation the figures o 
having been adjusted, but, as I have already told you, our auditor 
is quite satisfied that the figures as given above are perfectly safe 
to cover whatever liabilities may be found to be due by us. Ip 
1918 we owed our bankers £695,251; in 1919 we had £42,462 at our 
credit, and in 1920 our account with our bankers was £87,724 at 


t which not 


debit. The amount due on salaries and Wages in 1918 was 
£63,668; in 1919 they were £76,273; and in 1920 4,146,038 ; but, as 
I have explained to you before, those largely depend on the num. 
ber of days between the last pay-day and the end of the month. 


ROYALTIES. 


The sum owing for royalties on minerals was in 1018 £40,188; 
in 1919 £39,393; and in 1920 £51,962. Unfortunately the royalty 
on one of the collieries held from what is practically a Government 
Department is on a sliding scale, dependent on the price of coal, 
and the present high price has very seriously increased the royalty 
which we have to pay at that colliery, and that accounts for the 
increase of something like £12,000 in the sum owing. The direc. 
tors’ and auditors’ remuneration stood in 1918 at £7,000, and in 
1919 and 1920 at £7,300, the additional sum on each occasion being 
the increase in the remuneration which you voted to your auditor. 
The next item which appears in the 1919 account, and not in that 
of either 1918 or 1920, is share premium account. You will recol- 
lect that we offered you a million fully-paid ordinary shares at the 
price of 22s 6d per share, the 2s 6d being premium. We have 
dealt with that premium by transferring £100,000 to the general 
reserve, and £26,167 to the fire insurance fund. We think that a 
proper appropriation of it and one which I have no doubt you will 
approve of. The next item is the accident and fire insurance re- 
serves. In 1918 they stood at £73,133, in 1919 they are £167,342, 
and in 1920 £164,718. You may recollect that I told you some 
couple of years ago that we proposed to increase the sum placed 
to these various reserves. The result of that is shown by the in- 
crease in 1919, and the fact that there has been a small decrease iD 
1920 is due to the loss we experienced through fire at our basic 
slag works in August, 1919. Our repairs and renewals reserves iD 
1918 stood at £172,170; in 1919 they increased to £196,505 ; but 1 
1920 they have dropped to £100,948. The cause of this iS that 
during the past year we have had many very heavy claims on these 
repairs arising out of the war, and the fact that we have been able 
to carry out those repairs without trenching on our general 
reserves shows the importance of maintaining these reserves at 4 
large figure. 
GENERAL RESERVE. 


Now the next item is general reserve. At the commencement of 
1918 it stood at £500,000. At our meeting last year we oars 
ferred to it £100,000 out of the profits of 1918, bringing it UP ' 
£600,000. If you cast your eye down the account for 1919 you a 
find that, in addition to the £100,000 from share premium, 
have transferred out of the profits of the year a further —_— 
making the reserve fund at the close of 1919 £800,000, W 
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‘-h it appears in the accounts for 1919 and 1920. 

ie igure at wil eae 1918 was £591,059; in 1919 it was 

The _ jn 1920 it is £696,949, or, including the sums 

£380,735, — the beginning of the year from the preceding ac- 

az total profit available for distribution was, in 1918, 

ts, the 1919, £746,901 ; and in 1920, £903,308. Of these we 

£7330975 ” eo debenture interest and the preference share divi- 

pare 09 dodo’ and the interim dividend paid in March, 1918, 

dend BRT ance available for distribution of £576,870 in 1919. 

which Pec of £100,000, which we transferred out of profits 
ie, general 










have been able to present you with what, I think, even the most 
exacting of you will admit is an excellent balance-sheet is largely 
due to the untiring and self-sacrificing energy of our staff, to 
whom I wish publicly to convey the thanks of our board and of 
our shareholders for what they have accomplished. 

No material alteration has taken place at either our collieries 
or mines, but, considering the enormous increase in the railway 
carriage of bricks which came into operation on the first of this 
month, and which has led the Scotch makers, both of silica and 
other bricks, to threaten to close their works, if not actually to 
do so, I think it is fortunate that we have added the production 


» was a balance of £584,622, and in - a 
_ptgehenye —e of silica and firebricks to our subsidiary trades. 


the balance to be dealt with is £712,945. 
1920 


GROWTH OF CAPITAL ASSETS. STEEL WORKS EXTENSIONS. 


000 sow Jet me pass to the assets side of our balance-sheet. At the At our steel works the first part -~ - large ones has been 
only ee? the year 1918 our capital assets, land, buildings, &c., stood | completed and working for most o = oun, and om" comes up ; 
had close © of £4:443-974- The expenditure which we have | i every way to our anticipations. e second part of the exten- < 
at the figure tebe * . : +7, | sion, our new plate mill, has been completed for some two or : 
d in . that account in 1919 1s £141,723, and in 1920 £425,277. ; ; 
i detited to ose that the sum of £141,723 is anywhere three months, and was working during the early part of July. Some : 
z s s > > . . . 
os Now you must not reg expended that year ; it is merely the of the furnaces in connection with it are at work, and the re- 
: ae ch was e} : a > 
- neat the amount - 1c aon ced expenditure after deducting mainder will soon be completed. Since the middle of July, I am 
‘nat ft over irom : say l i ; been standin 
they — tas sums accruing through the adjustment of various out- | S°MY to say that ae pate wee been tee ee —_— 
r any . l because its very perfecti yhich : 
glad therefrom ‘ms. That does not apply to the figures of 1920, no | #?y fault of thi mill, but ause of its very perfe . : 
sanding claims. e heen. soesible with respect to many has led certain of the men to go on strike. They claim to have a 
, , S ; : . _ - . 
_- sch adjustment having = aes this year, and which will | Yet® om and voice in the selection of the men who are to work this 
7 , ; »s 2 S yes ch w ; . : 
7 die Ghia which are sti unse es mill. It is the same claim in another form which has led to the } 
It with in future accounts. Deducting from these / , 5 Eee : ; : : 
have to be dealt lock-out of the electrical engineers, and it is a claim which neither 
8 is es the receipts from the sale of land, &c., and general deprecia- ne aneaiardaaiadiaaieds; Xtina talaiies aca | 
War agar ye that while in 1918 our capital assets stood at | W© MOF any other empio} 5 7 ae aos ¥ 
; ae , counsels will prevail, and that the men will not persist in trying . 
ition 974, in 1919 they stood at £4,470,804, and in 1920 at he ld ‘then gonee. whi lene ib ankle eae : 
| up wees The investments stood in 1918 at £714,994, in 1919 at | ‘° *? - oe en ee S 
been vega and in 1920 at £553,535, the variation being merely due DECLINE IN DEMAND FOR SHIPS. 
y Tclesions in our holding of Government and the War Loans. Already the exceptional demand for ships has passed. Freights, 
the In 1918 the value of our stocks stood at 41,351,907 5 In 191g they which were up at 60s to 80s per ton, are down to 20s. On all hands 
- ose to £1,435,056; while in 1920 they stand at £2,026,262. Of you hear of shipowners trying to cancel orders they had placed for 5 
vie varse a certain part of that sum—£645,000o—by which our stock ships, and in many instances paying considerable sums as damages: 
oO , . . me ° 7 . ‘ ? = a A ¢ 
am a 1gz0 exceeds what it stood at in 1918, is due to the increased | to get those orders cancelled. You have only to read the speeches 
= value of everything which we use and produce, but by far the] which the chairman of the leading shipping companies have ad- : 
> largest part of this sum—and it is a most serious question—is the | dressed to their shareholders during the last three months to learn ’ 
wa enormous amount of finished material which we have on hand wait-| the ground for such action. They tell their shareholders that the: 
= ing for transport. As I shall have to say something further about] present cost of ships is such that ships built at present pores. : 
— this in the latter part of my remarks, I will pass on to the next] carnot in the future be made to pay. Until that cost is materially F 
a ain Royalties on coal and ironstone paid in advance are merely | reduced the demand for ships will apparently fall off, and that F 
um. ; na item, which fluctuates from year to year, and requires no} must affect the demand for plates. Those who cannot produce RY 
ae ts them at the very lowest price possible will undoubtedly be obliged i 
7 ; before long to close down their mills. Employers will not go on ‘ 
ree —e _| producing at a loss merely to find employment for men who resist. ai 
SS; In 1918 the amount owing to us by sundry debtors stave £763,079 5 the introduction of improved machinery or methods. It is true’ : 
alty in 1919 it was £620,321, and the amount owing to us in 1920 Is that the best modern plant involves labour-saving appliances. By- ! 
. ; vhic ; OW! s . ,; : ) 4H 
ent £1,023,982. Now the £260,000 by which the amounts owing to u: that, and by increased output alone, can cost be reduced. Probably a 
oal, in 1920 exceed what they were in 1918 is due in the first place i also in many cases it is opposed to old ideas or customs, bat 8; i 
alty the increase in the actual amount of our business, and in the is a well-known fact that the more cheaply an article can be pro-: ; 
& auad place to the very large manonne in the ‘value of = PFO") duced, the more demand there is for it, and therefore the more if 
— ducts. The loans and advances have increased from £58,653 ” employment there ultimately is. Nothing leads so soon to un- 
io fi4a7t in 1919, and to “--.789 in <a Those are mainly — employment as the retention of old and out-of-date machinery or 
ing which we have advanced to our subsidiary concerns. That, I think, methods of production. 
completes the various items of our balance-sheets. ite le aalicileaiat 
nat THE DIVIDEND. 
: t > you at o eeting last year that in August, 1919, 
col- Let me pass to the way in which we have dealt with the balance I reported to y a . aaa re a purchased from si Govern- 
- . ° 1c slag works, ‘ I 
the of 1919, and the way in which we propose to deal with that of | our basic slag work: lide Sect ihainaes os Shae 
ave : = . ihe ae i Said | ment at the beginning of the war, had been burnt down. 2 
— 1920. As I need hardly remind you, this time last year we “on stad to apy that Mz iitchie hes sil lade, caeedabetd Siaiht ale 
! te = ee eee ee much improved lines. They are now again fully going, and I think 
ta previous dividend, 12 per cent., and you have accepted that 8 per|” rs santana ses a aa £22,000, may be regarded as having 
i oars y > oug me - a , o 
will cent. as the final dividend for the year 1919. We transferred | the fire, ha aa 
e , been a blessing in disguise. 
> £100,000 out of our profits to the general reserve, which, with the | ili 
4, £100,000 we took from the share premium account, brought up INEFFICIENCY OF RAILWAY SE b 
no our general reserve fund to £800,000, and we carried forward i difficulties that we have had to contend 
e fi ,800,000, , One of the most serious an 
ed towards this year £206,419. Now this year we recommend you, out with in the course of the year has been the ineffi iency of the 
> of the balance of £712,945 available for distribution, to declare a railway service, the result of which is reflected in the figures of 
fnal dividend for the year 1920 of 8 per cent., less income-tax, our balance-sheet. On June 30th, when our books were closed, our 
mS which, with the interim dividend of 4 per cent., which we paid] 4k of finished steel waiting to be despatched was 22,380 tons, 
iD you on March 31, gives 12 per cent. for the year. We recommend worth considerably over half-a-million sterling ; nine months before,, 
1D that £200,000 should be transferred to the general reserve, bring- that is at the end of October, 1919, the stock was 8,765 tons, or little 
vat ‘ng up to the round figure of one million sterling, and that the more than one-third what it is now. _ Since then it has been 
ase sum of £212,494 be carried forward to next year’s account. The steadily increasing month by month, until it stands at the present. 
ple reserve fund of one million is equal to very nearly 25 per cent. of appalling figure. Not only does it lock up unnecessarily at least 
ral our total paid-up capital, and more than 25 per cent. of what is £500,000, but it seriously inconveniences our customers, and puts 
a paid up on our ordinary shares. It is a satisfactory position, and us to heavy expense in the handling of this stock. . . 
one which our shareholders and the general public will, I feel sure, It is a very serious matter that during the last nine mont = cf er 
‘ppreciate in estimating the value of your property. we might reasonably have expected that the carriage faci = 
of DIFFICULTIES OF THE PAST YEAR. would have been steadily getting better, the railway en 
s- : ; . . . vi the principal part of our finishe 
i“ The year which has just closed is the first completed year since | whom we depend for mo se a8 Sonera emma 
| the conclusion of peace, and even yet technically I suppose com- | material, should have shown themse o Se ro oi 
i Plete peace does not exist. It has been a trying year to every one. | of dealing with it. Whether it is the fault o yr ee ee 
- of material. di j in Labour] company or of the Ministry of Transport ave m 
erial, difficulties of transport, and unrest in L : iii 
™» have constituted : . e | judging, and therefore do not attempt to express an opinion, Du* 
‘ ae 1920 a year which will long be remembered as one | } gs sean Scandia ian | 
’ "which difficulties were almost overwhelming. The fact that we| if that is a specimen of the reconstru ent 
a eT aS 
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trol of which we hear so much, all I can say is Heaven defend the 


country from it. 
DARLINGTON ROLLING MILLS. 

In 1916 I informed you that we had purchased the share capital 
of the Eston sheet works; we are entirely satisfied with the re sult 
of that purchase, which has formed a valuable outlet for some ot 
our semi-finished products, and we are now engaged in extending 
Following out the policy we pursued in purchasing 
1 mills, we have during the past year acquired a 
Not only will 


those works 
the Eston sh 
controlling interest in the Darlington rolling mulls. 
this concern be a valuable customer for our semi-finished products, 
but it will 


in many sections lighter than it suits our machinery to roll. I 


us to supply the requirements of our Customers 


3 
enaodie 


nt that we shall find these works a very valuable adjunct 
chairman of that company, 


feel confid 
to our trade. Mr George Sisterson, the 
has taken a seat on our board, and I am sure that his knowledge of 
that business and of the iron merchant business in which he 1s 
also engaged will be very valuable to us. In a letter to our 
secretary written about a month ago, one oi our shareholders drew 
our attention to the alliance which had been effected by a leading 
concern in 
whether we did not think it desirable to follow the same course. 
I have read very carefully, as I always do, the speech which the 


that company addressed to his shareholders at their 


another part of the country, and asked the question 


chairmatr 
recent annua! 
and I may tell our friend that I think our accounts which we hav 


for comparison with 


meeting, and I have also examined their accounts, 


presented to you do not look any the worse 
those of the company to which he alluded. 
take—and I think the majority, at all events, of my colleagues agr 
with me on this matter—is that wherever real advantage by an 
alliance 
we are prepared to consider it; if it can be carried out on such 
terms as 
pared to carry 
individuality of this concern, nor ar 


But the view which I 


such as that to which our friend alluded can be secured 

msider advantageous to the company we are pre- 
it through, but we are not prepared to sacrifice the 
we prepared to agree to an 
allian on terms which we believe would not be advantageous 
to the 


the inquiry so fully as this had not our friend specially asked that 


f our shareholders. I should not have answered 


f 


I would give him a clear statement of what my views on_ the 
subject are, and I felt that he was entitled to an answer. It may 
interest \ 

average an 


to know that we have 10,625 shareholders, and that the 


ount of their holding is £465. 


THE THREATENED COAL STRIKE. 


When we met you here last year the country was in the middle 
of the railway strike, and I think the members of our board deserve 
great credit that not a single member was absent from our meet- 
ing. This year we meet under the shadow of a coal strike—a strike 
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which most people engaged in business have for a long ¢; 
as inevitable. While I do not think that at the cane Tegardej 
it is desirable that 1 should enter into a general joann Momen,; 
question, I think the following figures relating to our , 
may be interesting to you, and are certainly enli wes CORCem 
June, 1914, we employed at our collieries 8,844 aoe Te l; 
in wages during the year ending June 30, 1914, fo. e hey dre 
average wage of /83 2s Sd per man. The total an ~. 
raised at Our pits Was 2,320,410 tons, of which 2,137 ar Coa! 

49% $ Was 


or consumption 

The total tonnage raised per man Was ray, Wor, 

I will now ip 
one ar en : 2W Sve you ¢} 

figures for the year ending June 30, 1920. The . YOU the 


7 numbe 
employed at oul collieries the mn was 9,487 TI * < me 


; ? 
He total 


saleable coal, the difference being colliery 
men’s coal. ‘ 


and the wages cost was 6s 4.04d per ton. 


Wages earne, 


were £1,559,030, OF an average wage per man of S1f 
: 4197 Ios, 


total tonnage of coal raised during the year wa ¥ Th, 
. . . ; “> 1,010,2 
and the amount of saleable coal was 1,426,135 33 tons 
, , 5 


tons : th ‘ 

l rz > the . 
tf coal raised per man was 170.36 tons, and anak a | ‘onnag 
Was 19s 7.96d. © COR Per ton 
MINERS’ WAGES AND PRODUCTIO. 


Let me summarise these figures. In the vear 


643 more men employed in our collieries than 
wages earned were £853,800 more than in 1914 


double, and the wages of the individual men 


Just ending we hag 
In 1914. The tot) 
» OF rather more than 
ere £54 78 4d mor 
In 1914. In 929 they 
IO14, or le me 
two-thirds of the tonnage raised in 1914, whik the eee 
per man employed at the collieries was only 1-0 conan 
with 262.37 tons. The wages cost of a t n : 


or rather more than double what they were 
raised 704,177 tons less than they did in 


-39, as Compared 
t coal in 1¢ 
[ ; . 920 Was 
198 7.96d, as compared with 6s 4.04d in 1914. I may lso remind 
ae oo NING 
you that in Durham, where our collieries are situated, the men ha 
4 » uc Ve 
by the colliery 
: cases a more thar 
Further comment on these figur 
: sures 
is, I think, unnecessary, but I think it is desirable that every sha 
; Te 
holder in our company should have them before hi: 
juncture. 


a free house, or, where that cannot be provid 


vided 


company, an allowance for house rent, and in all 
generous allowance of free coal. 


1 at the present 


TURNOVER LARGELY INCREASED. 


There is one other piece of information which, though no 
arising out of our reports and balance-sheets, may be of interest 
you. Our turnover—that is, the value of the goods we sold—i; 
IgtS Was / 3,157,000, whereas in 1920 it has risen to £7,437,000 
or very considerably more than double. During the last. thre 
years we have not made a single bad debt, and the total we have 
lost through bad debts during those six years only amounts t 
£2,894, a sum absolutely infinitesimal, when compared with the 










£12,500,000. 


This map indicates the points in Europe 
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s 
— hn crerage amount of their holding is £46s. 
ardej with the statement that we, at any rate, are a 
Men: That away a few bloated plutocrats. The Chairman con- 
Mt the concern held by he adoption of the report and balance-sheet. 


ing t 
atem duded by movins Roland D. Kitson seconded. 


r hy Captain the Bice of Saltburn-by-the-Sea, stated that he was the 
Grex yr E. Hamu “ll the chairman had more particularly referred 
¥ " ; - a. the secretary with regard to the combination 
Coa! as baving writte -. (Mr Hamilton’s) aforesaid communication he 
—— ements i d steel company in the Midlands 
Wor mo taal that a great iron an stee company ) nds 
ton. - th Wales was amalgamating, and that other great iron 
nt the a’ companies (like the Blaenavon) were said to be on the 
me: " f joining mergers, and despite the present strength of 
ame) “e ’ his view was that it might be strengthened still further 
The ee ee tion under just and proper terms. Meanwhile he 
tons by 3m that he knew the industry intimately, especially as 
nna. aight ye Middlesbrough district, and he did not consider that 
er ton regurds : a had overrated Bolckow’s strong position. Respect- 
| a ‘sition of the Darlington Rolling Mill Company by 
a ee did the latter undertaking stand? In regard to the 
Bolckow 7 ~ aifeld he hoped something would be done, as he was 
pe er i ver in that field, where he had seen the collieries and 
ns 1 a working. There was no place in the world where 
than — ie coal nae ironstone together with good shipping 
— — bined like the East Kent coalfield. 
> they Me echolder asked why, with their various subsidiary 
eae fan by-product a, _— did not appear to be 
a oad important article like benzol: 
ni PEE ceen, answering questions by Mr H. E. Hamilton and 
eMind wher shareholders, said there was no move at present in regard to 
have Kent Coalfields. There was not the remotest truth in the story that 
lier any works of Bolckow’s had been built on bad ground. The direc- 
> than tors would be pleased to consider the question of holding share- 
igures holders’ meetings alternately in Manchester and Middlesbrough. 
share. \r Hamilton had been defending combination, and another share- 
resent wlder complained that they could not get their benzol from 
Rokkow’s any longer. The reason was because of combination. 
They had joined other benzol makers in a benzol combine, and it 
yas only there that benzol could be now obtained. 
A not The resolution was carried unanimously. 
a The Chairman moved a resolution recommending payment of a 
ote dividend of 12 per cent. per annum for the year on the ordinary 
yma shares. ° ° ° 
om Mr Illtyd Williams seconded, and the motion was carried unani- 
have mously. 
i On a resolution of the Chairman, seconded by Mr P. Smith, Mr 
the 


Iltvd Williams, the Hon. Roland D. Kitson, and Mr George E. 
Sisterson were re-elected directors of the company. 

Mr George Sisterson moved that the sum of £2,000 be placed at 
ore the disposal of the directors for the purpose of assisting religious, 
charitable, and other institutions situated in the neighbourhood of 
the various properties of the company. 

The Hon. Henry D. McLaren, M.P., seconded the motion, 
which was carried unanimously. 

Messrs Alfred Tongue and Co., Manchester, were re-elected 


auditors. 

Mr John Greenwood moved a resolution thanking the directors, 
secretary, managers, and various officials of the company for their 
services, 

mA Mr William Heyhurst seconded the resolution, which was carried 


with acclamation. 

Mr Storr replied on behalf of the directors, and Mr George 
Ritchie on behalf of the staff. 

A vote of thanks to the chairman fer presiding, moved by Mr 
Hamilton, seconded by Mr John Bodden, was carried amid cheers. 
The Chairman, responding, assured shareholders that he, along 
with his fellow-directors, would continue to do everything in his 
power for the great concern of Bolckow, Vaughan, and Co. 





ROYAL BANK OF IRELAND. 
BIG EXPANSION OF BUSINESS—A NEW CHAIRMAN. 


The eighty-fourth annual ordinary general meeting of directors 
and shareholders of the Royal Bank of Ireland, Limited, was held, 
om the agth ult., in the offices, Foster place, Dublin, Mr M. Bar- 
Tington Jellett, J.P. (chairman), presiding. 

© report submitted set out that the net profits of the bank for 
the year ended August 31, 1920, after making provision for all 
= and doubtful debts, amounted to £48,292 18s 1d, which, with 
ne amount brought forward from last year, £6,393 os 6d, made 
Asutis 188 7d. From this amount an interim dividend at the 
= of 8 per cent. per annum, less tax, for the first six months 

He _— aad been distributed, leaving a balance of £46,285 

7d. Of this amount the board had appropriated to reserve 
A and cflicers’ superannuation the sum of £31,003 1s 4d, 
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leaving available a balance of £15,282 17s 3d, which it was re- 
commended should be appropriated as follows, viz.: A further 
dividend at the rate of 8 per cent., amounting to £8,400, leaving 
a balance of £6,882 17s 3d to be carried forward to the credit of 
next year’s account. 

The report further stated that the directors regretted that Sir 
James Murphy had found it necessary to resign the chairman- 
ship, but were pleased that he retained his seat on the board. 
Mr M. Barrington-Jellett had been elected chairman. 


CHAIRMAN’S STATEMENT. 


In moving the adoption of the report and statement of accounts, 
the Chairman said he much regretted that Mr John Edward Fot- 
trell, a valued colleague, well known in commercial circles, had 
passed away since they last met, and they had co-opted Mr Jones, 
their popular secretary, to a seat on the board. He was sure they 
would all unanimously approve of what they had done. The re- 
port showed that the Royal Bank, although small, was alive and 
progressive. Deposits showed satisfactory increases, and the busi- 
ness with customers a large expansion. The reserve funds had 
been brought up to £80,000, thus still further strengthening the 
financial position of the bank, and this notwithstanding the very 
large increases they had made to the salaries and bonuses paid to 
the staff during the year. The success which had attended the 
opening of their new branches at Ranelagh and Dolphin’s Barn 
had shown that the board’s action had been fully justified, and 
they had every reason to believe that the business in these rising 
suburbs would expand. They had in contemplation the opening 
of one or two other branches in the near future. 

INCREASING BUSINESS. 

The more effectually to meet the discharge of the increasing 
business, the board had constituted a committee of themselves, 
consisting of Major Cusak, Mr Clive Brooks and himself, and had 
also appointed Mr ‘Stanley aud Mr Longworth, formerly managers 
at Cornmarket and Ranelagh, manager and sub-manager respec- 
tively at the head office. The result had proved eminently satis- 
factory, and the discharge of customers’ business had been greatly 
facilitated. 

The auditors had called the attention of the board to the in- 
creased work thrown upon them by the expansion of the bank’s 
business, and they asked that their remuneration should be in- 
creased by 50 guineas each. In the board’s opinion that was a 
reasonable amount, and they suggest that they should accede to 
their request, and that the increase should be retrospective for the 
past year. 

DIRECTORS’ WORTH. 

In which connection the board desired to point out that their 
work, and especially that of the chairman and committee, had also 
greatly increased, and they suggested to the shareholders that 
£1,000 per annum should be added to the present remuneration of 
the directors, which was fixed in the year 1858, and that the sum 
should be voted to them in respect of last year’s working. 

In conclusion, he added that he looked forward with confidence 
to the future of the bank, and to the shareholders reaping before 
long the benefit of the conservative policy adopted by the board. 
He formally moved the adoption of the report. 

Major Cusack, D.L., seconded the motion. 

The Right Hon. Laurence Waldron said the report presented 
was one of the most satisfactory they had had for some time, and 
were it not for the depreciation in high-class securities they would ; 
have the old 10 per cent. dividend. He was voicing the opinions - 
of the other shareholders when he said they were gratified with the: 
results, and that they appreciated the care and attention which the 
affairs of the bank had received from the chairman. He was glad 
to see Sir James Murphy with them to give them the benefit of his 
wide experience. The shareholders had every reason to be pleased 
at the progress the bank was showing. 

MORE BRANCHES. 

Mr C. J. Reddy said the various items shown in the balance- 
sheet should be segregated. He joined with Mr Waldron in 
welcoming Sir James Murphy and Mr Jones on the board, and he 
agreed that the remuneration of the directors should have been: 
increased long ago. He thought the board should be increased: 
instead of bringing in a committee of officials. He thought that 
officials should be officials and not directors, and as such he was 
of the opinion that the board of directors should be in reased and 
that people with natural tendencies should be brought in and not 
make it wholly conservative. They should keep going with the 
times, and besides, they had waiting at their doors a large volume 
of business which was going begging. There were many account? 
—both deposit and current accounts—which they could get, and he 
thought his suggestion would help a great deal in getting these 
accounts. He also emphasised the necessity of having more 
branches throughout Ireland, and not confine their efforts to 
Dublin. 

Mr David Telford also congratulated the directors on the report. 
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BOYCOTT OF BANKS. 


The High Sheriff said he did not approve of the boycott of 
banks, and said the proper way to prevent the boycott of any bank 
in Dublin or Belfast was to prevent there being any reason for the 
bank being boycotted. They should accommodate themselves with 
the popular views. 

Mr John Thompson said the shareholders, in his opinion, were 
getting a small return for their money. 

The Chairman, in replying, said the policy the directors had 
adopted was, he thought, a wise one, and with a little patience 
there would be better results, and before long these would be shown. 
The suggestions made by Mr Reddy would receive consideration 
from the board; he was a good client of the bank, and anything he 
said they would be only too happy to consider. 

On the motion of the Chairman, a dividend of 8 per cent. was 
declared, less income-tax, for the half-year ended August 31st 
last. 

Sir Jas. Murphy, Bart., D.I.., and Major Cusack, D.L., were 
re-elected directors, and Messrs Kevans and Sons, chartered ac- 
countants, auditors. 

It was also decided that the directors’ remuneration be increased 
to £3,000 per annum, free of income-tax. 





THE SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED. 
CHAIRMAN ON THE COAL CONFERENCE. 
POSITION OF THE COAL INDUSTRY. 
QUESTION OF REDUCTION OF OUTPUT. 


The fifty-sixth annual meeting of the Sheepbridge Coal and Iron 
Company, Limited, was held, on the 27th ultimo, at the Royal 
Victoria Hotel, Sheffield, Lord Aberconway (chairman of the com- 
pany) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said they met under happier circumstances than a good many 
people expected. Personally, he never expected that the coal strike 
would take place. He was always an optimist. It was not merely 
a question of wages. The movement, which was headed by the 
executive of the Miners’ Federation—he supposed, rather, forced 
from behind the scenes—invoived practically the whole of the finan- 
cial situation of the country, and he thought that, having read the 
speeches that took place at the deputations to the Prime Minister 
and to Sir Robert Horne, they could not help feeling that the r 
sponsible leaders of the Miners’ Federation had thoroughly grasped 
that aspect of the case, and it was a great source of gratification 
to all who were +nterested in the economic development of th: 
country and the continuance of the prosperity of the working classes 
that the parties had at last met to settle their differences with every 
evidence of good feeling. He had been to some extent in touch 
with both sides, and he knew that there was no bitterness at all 
on the part of the men, and he was perfectly certain that he could 
speak for the owners that they, during these negotiations, woutd 
meet the leaders of the Miners’ Federation with a very friendly 
feeling towards them. 

PROBABLE DATUM LINE, 

He expected that it would be found that the parties would sett) 
a datum line of something like 240,000,000 tons, which was we!] 
below what the men could produce, and, in fact, had produced. 
The great difficulty, of course, would be to settle the proportion of 
increase of wages in relation to the increased general output over the 
country, but he had every confidence that the skilled men who had 
this matter in hand would be able to come to some satisfactory 
conclusion. The great thing needed in this country was increase of 

utput. That lay at the foundation of everything, and that was a 
matter entirely in the hands of the men themselves. 

REDUCTION OF OUTPUT. 

Attempts had been made to suggest that coal-owners had them- 
selves tried to reduce output. There was not a shadow of founda- 
tion for such a statement. Of course, the development of collieries 
had during the last few years been very much impeded, if not 
stopped, by the shortage of men, by the difficulty of getting 
paaaentg and, of course, also by the difficulty of getting capital. 
mncenng to ea of cone a Beal 
people would be willing to as eye ae = all likely that 

! put their money into risky and specula- 


tive operations like collieries until th 
t ere was a reasonable prospec 
of things settling down. poses 


As to the incmase of output, fi 
to the Sheepbridge company we 
1914, before the war, the total 


gures he could quote with regard 
re very significant. For the year 
output per man i | 

was 755 tons. In 1919 (after the sen the ae “4 
Was only 668 tons; that was a falling off of one-sixth : - wh 

they came to the present year, 1920, the output was onl 61 t . 
or something like 24 per cent. less than it was Sete th a 
‘That was entirely an affair of the men cakes 
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had shown, dropped off so seriously, was é 

in wages of very nearly one shilling. That enue by a Tise 
argument which Sir Robert Horne and the Prim y bore OUL the 
during the recent discussions, and what was true i urgsj 
to his knowledge true of nearly every other colliery in pride wa 


RESULTS OF COAL SHORTAGE. the Country. 

They must not forget that they were very 
short of pre-war production. That affected the 
possible way. It affected their foreign trade and Mtry in every 
because every ship that used to take coal out to Plies, 
various parts of the world brought back foodstan and 
materials, and the freight for the double S and ra, 
than the single voyage home now, with the result that Ot greater 
got its food and raw materials at a much cheaper the Country 
could get them to-day with no coal being sent a Tate than j, 
the situation. That, of course, affected the cost aa tO relierg 
poorer classes. It restricted the output of ships | and ate for the 
the output of steel, and that, in turn, restricted the o at restricted 
The whole thing worked back to the Output of coal UPUt Of iron 
collieries, and that, he hoped, had now been ies ry 
leaders of the miners, and he hoped they ane nt Ood by the 
gether with the coal-owners, not merely for the at er FF 
profits for anybody, or for the sake of higher ees — higher 
sake of the trade of the country as a whole. S©s, Dut for the 
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THE ALLIES AND THE COAL QUESTION 


They owed something to their Allies, the French 
who got practically all their coal from this country 
were getting a very, very small quantity, and tha: 
price. That, of course, was not conducive to international bh 
relations. What they all wanted was the greatest cal oo 
greatest number, and he (Lord Aberconway) did think a “4 
circumstances in which the conference was that day bein aia 
pointed to a recognition of that fact by thos< reanensiiil tea 
working of the coal trade. J =o 


and the Italians 
’, and at Present 
it at an €NOrmons 


He would turn to one or two points in connection with their own 
company. Of course, as the shareholders all knew, they wer = 
under legislation, which stri tly limited their profits to e mg 
war standard, with certain allowances for increased Capital = 

As to their output, the total output of the Sheepbridge weit 
subsidiary companies amounted to about 24 million scans but a 
had been produced by a very much larger num} . 


Der of men. 
With regard to developments, they were sinking to the lowe 
J ‘Ss U 4 


seams at Glapwell. 


WORKING COSTS AND THE QUESTION OF ABSENTEES 
The cost of working was very much greater than it Was in 
1914, the wage percentage, as well as the standard, havin 
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up enormously. Then they had had to meet a 


| . th a great increase in 
the cost of materials. Timber had gone UP 300 per cent. greater 


than it was in 1914, rails 280 per cent., wire ropes 300 per cent., 
and so forth. There was a tremendous demand {o: their products 
and full employment in the coal trade seemed to be assured tor 
many years to come. He wished they had fewer absentees. It was 
very serious to find that in the year ended June, 1 


920, the absentees 
amounted to in some cases as much 


as 25 per cent. He need 
hardly point out that if the men would work and do their bet 
there would be no shortage of coal for export. 

As to ironstone, they had opened another mine at Roxby, in 
the Frodingham district. > 

A new modern furnace was being ere ted, and other develop- 
ments were taking place at their iron works 

Cottages were being built as fast as possible, although it was a 
very expensive job. They hoped to make the cottages comfortable 
for the workmen. 

BALANCE-SHEET ITEMS, 

: Turning to the balance-sheet, he explained that they were deal- 
ing with a larger share capital than in the previous year, involving 
a larger distribution for the same percentage of dividend, Sutt- 
cient provision had been made in the accounts to cover certail 
taxation questions still unsettled with the authorities. The profits 
were somewhat better this year owing to a better return from thet 
investments and from the iron works. 

Stocks were higher in value, and this, as well as the increat 
in trade debts, was due to the higher prices of all materials. 

He thought they would agree with him that the finances of the 
company were in first-class order, and concluded by thanking the 
secretary and his staff for the manner in which the accounts were 
kept. 

SHAREHOLDER’S QUESTION. 

A Shareholder asked whether it was true that the decreased out: 
put was due to want of wagon facilities and other causes which had 
hindered the men working up to their full capacity. He also 
suggested that the miners should pay the same price for their coal 
as other people. 

CHAIRMAN’S REPLY. 


The Chairman replied that as to the wagons, there was, 9 
doubt, during the war, a great shortage, which had, however, bea 
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es . No doubt ‘there were always, in every pit, | shareholders, inasmuch as they ar k i er- 
gradually —, contend with which could not be overcome at | ence shareholders 1} per sale a cpaecumuanieeas 7 ae 
certain he was quite sure that their management was doing preference shares, which comes to £10,125 per annum, as com- 
ope, bat possible to ensure rapid clearances and the biggest | pensation for agreeing to something which we are advised can be 
everything done without their consent. However, as we anticipated, none of 
ca regard t0 miners’ coal, that = a a 2a aries the ordinary shareholders have shown any inclination to grudge 

and he was afraid that they could not deal with it. As to| the preference shareholders this sensible improvement in their 


costom, @ who had been referred to, they must not be too hard | position. 

Mr a Smillie showed some of the instincts of a statesman EXCELLENT PROSPECTS. 

ore sh of the negotiations. He played the game as he Before submitting the resolution, I daresay you will like me to 
at ” itled to do on behalf of the miners, but they must not forget | cay a few words as to the future prospects of the business. I 
was ent! ht have been different if he had not thrown his | can only say that they are excellent in every way, and I look with 


i mi 
oe = right scale at the end. 
in 


confidence to still better results than y i i 
The motion tO adopt the report was seconded by the Right Hon. | $ we have attained in the past. 


; . | We have the advantage of a very able, experienced, and enthusiastic 
cir Henry Norman, Bart., M.P., and carried omega an ats, staff, animated by that esprit de corps which counts for so much in 

" The dividend recommended, making a@ total of 10 per cent. for | the successful prosecution of big enterprises; we have the con- 
ne year, Was approved, and Sir Henry eae and Mr R. W. | fidence and good will of all our customers—an asset of incalculable 
“e were re-elected as directors, and Messrs Alfred Tongue and | value—and, thanks to the conservative policy of the directors, we 
Co chartered accountants, of Manchester, were reappointed | have sufficient working capital to carry us through the difficult 
~~ ( a | financial period we have now entered upon. 

"The directors present, 1n addition to ason Aberconway, were the | I will now move the resolution, as set out in the notice con- 
gight Hon. Sir Henry Norman, Bart., M.P., Mr W. = McC — _vening this meeting, and after the resolution has been seconded, I 
vr R. W. Fowler, Mr M. Deacon, Mr W. B. M. Jackson, together | shall be glad to reply to any questions that arise on the business 
with the secretary, Mr r. E. Haslam. | before the meeting. 

———_—— | The motion was seconded by Mr Harry Lioyd, and carried unani- 
EDWARD LLOYD, LIMITED. | mously, and the proposals were subsequently sanctioned and : 
CAPITALISATION OF RESERVES AND INCREASE IN PREFERENCE approved at separate meetings of the preference and ordinary share- 
DIVIDEND APPROVED, | holders. 

An extraordinary general meeting of Edward Lloyd, Limited,| A vote of thanks to the chairman terminated the proceedings. 
gas held, on the 27th ult., at the Cannon street Hotel, London, | 
for the purpose of passing resolutions to carry out the directors’ | RUBBER P 
sroposals for the capitalisation of £600,000 of the reserves and | LANTATIONS INVESTMENT TRUST, LIMITED. 
“ndivided profits of the company and increasing the preference CHAIRMAN’S EXHAUSTIVE REVIEW OF RUBBER AND TEA 
chare dividend from 5} to 7 per cent. per annum. INDUSTRIES, 

“My Frank Lloyd (chairman and governing director of the com-| BESTRICTION OF TEA AND RUBBER OUTPUT FORESHADOWED. 
sany), who presided, said: Gentlemen,—Those of you who were GENERAL FINANCIAL AND ECONOMIC CONDITIONS. 
present at the last annual meeting in July will remember that in The eleventh ordinary general meeting of the Rubber Planta- 
my speech from the chair, a copy of which was addressed to ati | tions Investment Trust, Limited, was held on the ist instant, at 
fhe shareholders on the register at that time, I told you that the ; the Cannon street Hotel, Cannon street, London, Mr H. J. Welch. 
directors had it in contemplation to recommend the capitalisation | presiding. 
of {600,000 of the company’s reserves and undivided profits. The | Mr Richard T. Bartley, A.C.A., representing the secretaries: 
meeting to-day is convened for the purpose of carrying out this | (Messrs Harrisons and Crosfield, Limited) having read the notice 
praposa | and passing other resolutions, as fully explained in the 
creular letter accompanying the notice convening the meeting. 

So far as the capitalisation of profits is concerned, while this | 
makes practically no difference to the position of the ordinary 
shareholders, inasmuch as the assets of the company will remain 
exactly the same, it considerably strengthens the position of the | 
preference shareholders, because £600,000 of profits, two-thirds of 
which the ordinary shareholders might as matters now stand divide 
in dividend, will be capitalised in the form of share capital, and | 
will consequently longer be available for distribution. The 
tfiect, therefore, as far as preference shareholders are concerned, is 
to put behind them for all time £600,000 of additional assets as 
further security for their shares. 

The advantage that the ordinary shareholder will reap is the 
advantage which the company itself obtains—namely, that its share 





convening the meeting and the report of the auditors, 

The Chairman said :—Ladies and gentlemen, in the unavoidable 
absence of our chairman, Mr George Croll, my colleagues have 
asked me to occupy the chair to-day. Mr Croll is suffering trom 


overwork, and has been ordered a rest, and | am sure you will 
all share the satisfaction of the board in hearing that he is making: 
good progress towards complete recovery. 

The accounts before you show a net profit on the year’s working 
of £174,921, and the total amount standing to the credit of profit 





and loss account is £178,221 subject to Nederlands Indies War Tax 
(if any). Out of this sum the directors recommend that a dividend 
of 6 per cent. (less tax) be paid, and there will remain a sum 
of £106,470 to be carried forward. 


CAPITAL AND LIABILITIES. 


capital in its balance-sheet will be brought into a nearer relation to Before dealing further with the profit and loss account, may I 
the actual capital employed in the business, and in future the | be permitted to direct your attention to certain items on the 
dividends which are declared will be declared on substantially the | balance-sheet? In the first place, you will notice that the issued 
whole capital that is employed instead of only upon a part of that | capital of the company as at March 31, 1920, has been increased to 
capital. £1,494,809, due to the fact that during the year 84,868 shares 


PREFERENCE SHAREHOLDERS’ POSITION. have been allotted in respect of options exercised. 

The resolutions’ provide not only for the capitalisation of these The majority of shareholders, who made deposits with the com- 
eserves, but also for the increase of the company’s capital in the | pany in May, 1918, have now converted suc h deposits into shares 
as from April ist last; 265,265 shares have been allotted in this 
respect, leaving only £570 of the loan outstanding. 

Our issued capital was thereby raised to £1,760,074. 


future, and for certain alterations in the articles of association. 
We were advised that these alterations could be made without the 
tonsent of the preference sharcholders, under a decision of the 
Court of Appeal given some few years ago. At the same time, we 
considered that it would be hardly fair to the preference share- 
holders that the alterations proposed should be made without con- 
‘ideration of the preference shareholders’ special interests. We 
therefore determined to recommend the ordinary shareholders to 


RESULTS OF RECENT ISSUE. 

Last month the board decided that it would be in the interests 
of the trust to issue the remainder of its nominal capital, and 
accordingly 239,336 shares were offered for subscription by the 
agree to an increase of 1} per cent. per annum in the rate of shareholders at par. The issue was largely oversubscribed. About 
dividend payable - the cn alan ese 9,000 shares have been reserved to meet applications from foreign 

That the gen: ral body a th. , a h - ate alate members, and from the balance of shareholders who made deposits 
appreciated the Siatehinadiices aad “ee ae alias a in:sgs8, and when these Bove all been alivteed, the autiiorised and 
hoiders is evident from a onpeniitiaitndii aa “a ae which issued capital of the company will amount to £2,000,000. 
have been received { f S . : ; f th The reserve remains at £500,000. 
scheme. In ie cae oo Se ae Temporary loans from our bankers amounted at March 31st 
complained that their rate of eed jose axe still dias a last to £30,051. This sum has now been repaid. 

; INVESTMENTS AND PROPERTIES. 


creased. The only answer Ic Sens 

> only ans can make to this is that 7 per cent. on ; ; : 
what is practically a gilt-edged security—for there are no debentures | On the assets side of the balance-sheet, investments in shares, 
® prior charges whatever in front of them—is a very good return debentures and options (less the credit to realisation account) stand 


on @ 1911 issue with such a wide margin of security. I have no| at £635,702, being an increase of £20,054. : 
‘station in saying that the only shareholders who have any possible Sales of investments realised £152,981, and showed a surplus 
Stound for objecting to the scheme now proposed are the ordinary | over cost of £72,187, which has been taken to realisation account. 






















































































sieneumnbenenatnentey auamenaennn 


een . - 
; - ce ta tinea eee er ieee ee es 


ae ow 


eee 


oe 


re. 









; 
+ 
f 
f 
i 
t 


ai 


EI LO SRT EE TMT a a RN TO NE Nn NO SOT 


eg: 


wabtictn itn 


ee ee ee 





Sidadtewh date meer 


524 


At March 31st last a valuation of our investments in shares, 
debentures and cptions was made by the company’s brokers, Messrs 
Laurence, Sons and Gardner, and this valuation showed a surplus 
over the amount at which they stood in the balance-sheet of 
£710,691 as compared with £428,327 a year ago. The position 
taken out yesterday shows a surplus of £397,520, being a decrease 
on the March 31st figure of £313,171. 

The expenditure upon the purchase and development of pro- 
perties (including working capital) now stands at £1,715,636, 
being an increase of £165,410. This increase is represented by 
expenditure on the immature areas, buildings and machinery, and 
by the purchase of new interests in land in Sumatra and in Malaya. 

Loans receivable amounted at the date of the balance-sheet to 
£143,277, being a decrease of £166,855 


as compared with the 
previous year. 


With small exceptions, these loans are advances to 
companies in which we are largely interested, and are well secured. 
It is anticipated that the average net cost to the trust of the 
acreage represented by its investments and properties at March 31, 
1920, is not likely to exceed £63 per planted acre when in full 
bearing, alter allowing for the amount standing in the balance- 
sheet to the credit-of reserve account, but without making any 
allowance for the value of the reserve lands held in connection 
with the company’s plantations. 
PROFIT AND LOSS ACCOUNT, 


Turning to the profit and loss account, the profit shown on pro- 
duce from the company’s estates amounting to £151,066 compares 
with a loss of £106,620 for the previous year. 

This year’s figure includes, however, a profit of £32,364 on the 
valuation of the balance of our 1917 and 1918 tea crops, which you 
will remember had been shipped to America and Canada owing 
to importation into the United Kingdom of foreign-grown teas hav 
ing been prohibited. 

Dividends, interest, &c., amount this year to £58,383 (net), as 
against £2y,161 last year. Allowing for income-tax deducted on 
payment, the amount received from these sources was equal to about 
5 per cent. upon our total issued capital at March 31st last. 


PLANTATIONS. 


I will now deal with the plantations owned exclusively by the 
trust, all of which I personally visited in December and February 
last during my recent tour through the East. 


I found them all in 
good condition, and well managed. 


: They have been planned and 

equipped on first-class lines, and are very well and efficiently 

maintained. : 
SOUTH INDIAN PROPERTY. 


Our South Indian property continues in excellent condition 
the output of both our products has increased. The 
both show satisfactory profits. 
menced during the current year, 
for tea. 


, and 


tea and rubber 


New clearings have been com. 


roo acres for rubber and 35 acre 


Tes 


SUMATRA TEA PROPERTIES. 


From our Sumatra tea properties, during the calendar vear 1010 
we harvested 6,056,544 Ibs, which was an in rease of ger 62 lb 
over the previous year. 


The cost of production free or 


board at 
n tw staff, &« 


port of shit ment (in 
cluding provision for commissi but excluding } 
’ i 4GiINg it 
exchange) was 9.90d per lb, as against & 14d The 1 


change works out at .sod per Ib, and the Joss on ri at 13d ca Ib. 
The crop realised a net average price of 1s. 0.96d. ~_ 
The actual profit on the toro tea c1 p was £65,295 
CROP ESTIMATES, 
The estimated crop for the calendar year 1920 is =.000,000 Ibs 
and to the end of August 4,628,489 Ibs had been harve sted. Un 


fortunately, however, the fall in the selling price of tea combined 
with upon the supply of rice to 
labour in Sumatra, will cause us a considerabk 


duced during the current year. 
a regard to our loss on rice, the Dutch Gi vernment early in 
the year insisted upon our ensuring supplies for 12 months ahead 
and at a time when the price was at its highest. 
loss on rice will be equivalent to about 


we should have been anticipating 
tea this year. 


the loss on exchange and 1 
our 


loss on the tea pro- 


Consequently our 
3d per lb, and but for this 
a profit instead of a loss on our 


Our total acreage under tea in Sumatr 
9.453 acres. The greater part of this 


ee : ; 
. mange notwithstand#ig which the average yield per acre over 
1€ area in bearing was 778, as against 761 Ibs last year 


SUMATRA RUBBER PLANTATIONS 


a at December 31st was 
acreage is not yet in full 


I will now turn to the Sumatra Rubber P 
acreage remains unaltered at 3,013 acres. 
INg 1919 Was 1,013,727 lbs, against coo 
The yield per acre was 
price realised wa 
loss on exchange 


Toperties. The planted 
The crop harvested dur- 
»595 lbs in the previous year. 


S 1S 10.30d per ib and the f.o.b. 
) was 11.99d per Ib. 
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379, aS against 355 Ibs last year. The net 


cost (including 
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The total amount of £1,715,636 which is shown by the 
sheet to be invested in our properties and in workin 
therefor, is represented by approximately 11,008 
planted and in course of planting, 4,084 acres of 
and in course of planting, and 83.630 acres of resery 


& capita 

®CTES Of tea 

rubber Planted 

e land, 
RESERVE LANDS. 

You will notice that our reserve lands have been increased dur; 
the year by 43,608 acres; this increase is represented ¢ -_ 
part by the purchases of interests in large tracts of fir 
in Sumatra on extremely favourable terms. 


ng 
or the Most 


St-class land 


THANKS TO STAFF. 


I should like here to express our cordial appreciation , t the valy 
able services during the year of our able visiting agent. Mr Victor 
Ris, our indefatigable general manager, Mr Slotemaker, and of oar 
various estate managers and members of staff in Sumatra and 
Southern India. 

DIRECTORS’ REMUNERATION. 


The directors are submitting for your approval certain altera. 
tions in the method of calculating the directors’ remuneration, It 
is proposed that the existing nominal fixed fees should be in. 
creased, but in place of 10 per cent. of the profits distributed - 
dividend in any year, 2} per cent. should be substituted. The 


directors consider the proposed alterations, if adopt will prove 


a valuable concession to the company, and provide a more equit. 


able basis for their future remuneration. 
THE TEA INDUSTRY. 


With your permission, I now propose to give you a résumé of the 
recent course of events in the tea industry. 

Prices rose rapidly in the early autumn of 1919, but towards 
the end of that year tea was shipped in abnormal! quantities, the 


market became flooded, and prices fell. 


STOCKS OF TEA IN THE U.w&. 


The quantities of tea upon which duty payments were made in 
the United Kingdom continued on a very large scale until the 
end of October, but subsequently they showed a decline, falling 
from an average of 364 million Ibs between April and September, 
1919, to 303 million lbs between April and August, 120. 

The stock of tea in bond in the United Kingdom, as shown by 
the Board of Trade returns, rose rapidly during the last four 
months of 191g, and at the close of the year it stood at the un 
precedented figure of 226 million Ibs. This compares with 135 
million Ibs at the end of 1918 and 138 million at the end of 1913. 

The returns show that at the end of August last the stock 
amounted to 2224 million lbs, agaimst 133 © llion Ibs and & 
million Ibs in the corresponding months of igtg and 1913. 

At that date there were, in addition 


considerab juantities in 


London and other ports awaiting allocation ded ware- 
houses. 
There are also large stocks in Northern India, h have at- 
cumulated as a consequence of the efforts to reta pments, 
TEA PRICES COMPARED. 
The following comparison of prices in Lond lic sale is 
instructive :- 
Early November, Erc September, 
Igl9. 1920. 
s d d 
Average of Indian tea........ I 9: aon 10g 
Common Indian tea ......6- 1 64 eee 43 
The decline in prices has been most marked ase of the 


commonest kinds of tea, which have been sok plic. sale at 
prices that did not even cover the shipping ex} d landing 
and selling charges. 

Re-exports from this country during the been of 
reduced dimensions. 

The market in Holland has been considerabl: pplied, and 
the demand from France has also been very sma 

Another feature which has tended to depress th cet has bees 
the growing financial stringency. 

RESTRICTION OF OUTPUT ADVOCATED. 
It will be apparent to all that as tea generally ‘s being mar 


keted below the cost of production, and the loss involved 00 the 
lower grades is exceedingly heavy, it is necess that produc 
tion should be generally curtailed until such time as the abnormal 
stocks existing have been reduced, and the prices brought up 
a level which will at least cover the cost of production. Whilst 
the efforts to secure concerted action to curtail production have 
not yet matured, fortunately there is now a prospect that they 
will succeed. 5 

It perhaps should be pointed out that an effectiv scheme for 
the reduction of output is as much in the consumer's interests 48 
it is in that of the producer. If continuity of supply is to be 
ensured, the producer must at least cover his cost of production 
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20 per cent. 
should rapidly tend to stabilise conditions and 


for the reduction of stocks and a recovery in 


provided the proposals to reduce outputs, by 
are generally adhered to by the producers, 


reductions 
e the way 
n ec onomic level. 


ath will appreciate that. by kee ‘ping down stocks the re- 
“rat will tend to maintain the price of tea for two or three 
stricto me at a reasonably remunerative price. 
wears se hope that, as a result of the efforts which are being 
Se ccel concerted action to restrict production will 
made, Sv¢* 1 India, Ceylon, and the Dutch East Indies, 


tly be taken 
pee t such restriction will be continued until stocks and prices 
ni 1a 


justily its termination. 
TEA CONSUMPTION. 


or two things of a more hopeful nature in rela- 


ere are One 
Th hich I should like to draw your attention. 


tion to tea tO W 
With regard to hone consumption, taking the duty payments 


oven during the past five months of this year as an indication, we 


give at an annual consumj tion of 369 million lbs as compared 
3 i 


with 305 mien Ibs in _ 1913. 

The Bos of Trade returns for last year give the amount 
entered ig home consumption at 388 million Ibs. We think, 
therefore, the increase of home consumption over 1913 can be 
laced at fully 25 pet cent. 

Another satisfactory feature 1s the growing consumption of tea 
in India, which it is estimated has now reached 50 million Ibs, 
ghereas in 1914 it did not exceed about 20 million Ibs. 

RUSSIA AND TEA INDUSTRY. 

I should ‘ike also to remind you that the actual shipments of 
qi] kinds of tea from all countries to Russia in 1913 amounted to 
191,000,000 Ibs. With such a large consuming country out of the 
market for three years it is, indeed, remarkable that the world’s 


crops have been absorbed as successfully as has been the case. If 
again in a position to resume buying on any- 
the pre-war scale, the effect on prices would be 


that country wert 
thing approaching 
very considerable. 

We are convinced, therefore, that when economic conditions are 
restored throughout the world we shall rapidly the 
demand for tea overtaking and passing the world’s production. 
RUBBER INDUSTRY. 


see world’s 


THE 


With regard to rubber, 
i would appear that the total area under plantation rubber at 


from the best information now available 


December 31, 1919, Was 3,200,000 acres, of which about 2,210,000 
acres were in bearing. Particulars of areas under large holdings 
are still incomp.ete, while that for small native holdings is very 
scanty indeed 

On the information available, however, it does not appear 


probable that the estimate which was given at last year’s meeting 
of the potential output in 1926 of 500,000 tons of plantation rubber 
will be exceeded, unless the present general average produced per 
platted acre in bearing can be increased. 
Turning now to the present position of rubber, the high hopes 
which were almost universally held at the end of last year have 
tot been fulfilled. These hopes were doubtless stimulated by the 
remarkable manner in which the whole of the 1919 output, together 
with the large accumulations of some 50,000 tons in the East at 
the end of 1918, was absorbed. Over 390,000 tons were shipped 
fom the various produc ing countries in 1919, and of this quantity 
30,000 tons came from the East. 


RUBBER oman ASSOCIATION CIRCULAR. 


The Rubber Growers’ Association has recently sent to its members 
a cieular (to which wide public uty has been given) asking them 
to agree to restrict their outputs to the extent of 25 per cent. in 
that circular they have dealt fully with the causes which have 


brought about the present position, and there is, 
need to refer to them here, 


\ 


therefore, little 


REASONS FOR RESTRICTION, 


The kernel of the whole matter is this—that stocks of rubber 
have reached an abnormal height, and for some time the price has 
deen steadily falling. From the statistics and estimates which 
“tk the circular of the Rubber Growers’ Association, it 
the = oo. if there is no restriction of output there may exist at 
tate aia this year accumulations of rubber of between 35,000 
mal 49,000 tons, in addition to the normal stocks held by the 
, ae ming countries. Estimates of the future course 
liens anc » consuming power of the various nations are always 
bat the Se ag and at the present time are especially so. 
facts which ing large stocks and the fall in prices are obvious 

‘eh call for prompt combined action by the producers. 
long the proposed restriction will be necessary depends 
the course of events. 


wi ; 
ill, however, be appreciated that the effect of preventing an 
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additional inflation of stocks will not only influence the price in 
the year of restriction, but in subsequent years also. Further, by 
restriction bark is conserved and the capital value of the trees 
improved. 

AMERICA AND THE CONSUMPTION OF RUBBER. 


are aware, the 
most important factor in 
per cent. of the world’s 


As you American automobile industry is the 


settling the price of raw rubber. Seventy 
S output in 1919 was absorbed by America, 
and of this proportion it has been estimated that about three 
fifths was used in the motor industry. During 1919, 2,000,000 
motor-cars and trucks were built in America, and the total number 


of automobiles registered there at the end of the year had reached 
the colossal figure of 


the 


:§50,000, 


remainder motor lorries. 


of which 6,800,000 were cars and 
America has thus one automobile to 
every 14 of her population, while the proportion for the United 
Kingdonr is estimated to be one to every rio. 

The high consumption of rubber, and the number of cars per 
head of the population of compared with the other 
countries of the world, suggest that a huge potential demand exists 


America, 


in these other countries far in excess of their present consumption. 
During 1919, Great Britain, 


tons of raw rubber, but at present it is estimated their total 
requirements this year will not exceed s6,000 tons. Had the de-. 
mand a these countries alone durin the present year kept 
even at - level of the demand of last, the price of the com- 


modity to et iy would doubtless have been much more satisfactory. 


NEW USES FOR RUBBER—{/5,000 PRIZE SCHEME. 
I have been asked to call your attention to the ‘‘ Prize *’ scheme 
initiated by the Rubber Growers’ Association for ideas and sug- 


gestions which will extend present uses and encourage new uses 
for rubber. The of the of the product is 
naturally of prime importance to all those interested in rubber. 
producing companies, and the scheme does not therefore need any 


increase consumption 


recommendation. The prizes offered in this connection amount 
in value to £5,000, and the conditions governing the offer can be 
obtained from the secretary of the Rubber Growers’ Association. 
GENERAL, FINANCIAL, AND ECONOMICAL CONDITIONS. 
Before closing, perhaps you will permit me to refer to the 
general financial and economic conditions prevailing throughout 
the world, as the tea and rubber position and prospects are inex- 


tricably bound up with them. In spite of Great Britain’s exten- 
floating foreign debts of over 1,000 millions sterling, it is 
generally conceded that, from a purely national point of view, 
we are in a_ better financial and economic position than our 
European Allies or our late enemies; and were it not for the 
derangement of their finances and industries, there is little doubt 
that, with the combined efforts of all classes, we could surmount 
our financial and economic difficulties. But this war has 
shown how the interests of the different nations are knit 
together, and that the sufferings and misfortunes of a great war 
are shared by the victorious and neutral nations as well as 
by the vanquished. Large balances of export and import 
trade exist in favour of or against the various nations, causing 
instability of and differences in the exchange values, for the 
amounts and fluctuations of which there are no precedents. This 
makes international trade very difficult. Whilst half the world 
cannot afford to buy from other nations any but the barest neces- 
sities, the trade of all must suffer. It is consequently essential in 
the interests of all nations (whether victors, vanquished, or 
neutrals) that means should be found to re-establish the inter- 
national financial position upon a firm basis, and to stabilise the 
various exchanges. The financial and trading interests of the 
whole world, therefore, await anxiously the proposals of the Inter- 
national Conference now sitting at Brussels for the solution of the 
financial problems from which all are suffering, and which not 
only seriously hamper foreign trade, but are a material cause of 
the continuing increase of the cost of living, of money, and of 
credit. 


sive 


own 


closely 


THE WORLD’S PRODUCTION AND REQUIREMENTS. 


No one believes that the present world production of goods equals 
the world’s requirements. The destruction of assets during the 
war must be made good, and there is a general shortage of neces- 
saries. Yet we are threatened with a trade slump which is ~_ 
universal. 

The explanation is partly to be found in the international finan-: : 
cial difficulties to which I have referred, but also in a oak 
measure in the continued internal troubles of various kinds, the. 
general labour unrest, and the Government and private extrava- 
gance which have followed the war. i 

The effect of these latter on trade and upon national reconstruc- 
tion cannot be over-emphasised, Confidence—upon which trade and 
credit so largely depend—is shaken, with the result that traders’ 
stocks are reduced, orders are minimised, and credit generally is, 


restricted. 
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The fundamental conditions of national recovery ere 
improvement of standards of living are Peace, greater ae . —e 
and national and personal economy. In my opinion, if the a “ 
people will appreciate and act upon this simple truth, the country 
recovery is . ; ; : 

The foreign trade of the world promises enormous expansion over 
pre-war quantities. Everywhere in the East I was told by — 
enced men of business that people want British goods and prefer 
British methods. Never before, I believe, has Britain’s commer- 
cial prestige stood so high, or her potential commercial snarl 
bilities been greater. We have only to work hard, to economise 
and pull together, and there is nothing to prevent the nation achiev- 
ing a world-position in commerce such as was never even dreamed 
of in pre-war days. 

TRUST’S POSITION REVIEWED. 

To return to our own immediate affairs, for the five years 1910 
t> 1914 the Trust paid dividends averaging 12 per cent. per annum, 
and, taking the comparatively small dividends paid since 1914 into 
account, the dividends for the last 10 years average 7} per cent. 
per annum. . ‘ 

Since 1914, also, over 500,000 shares have been issued to the 
shareholders at par, and these issues—taking the break-up value 
only of the Trust shares into account—tepresent substantial bonuses 
to the great majority of the shareholders who availed themselves 
of the opportunities to subscribe. 

Taking the valuation of our properties at cost, our investments at 
yesterday’s valuation, and after deducting all liabilities, the balance- 
sheet shows a surplus over capital issued of 12s per share. 

Further, the financial position of the Trust has never in recent 

years been sounder or easier than it is to-day. 
' The war and post-war conditions have unfortunately caused a 
reduction of our dividends, but the intrinsic value of the com- 
pany’s assets has not been diminished, and as, owing to the rise 
in the cost of material and labour, areas of rubber or tea cannot 
in future be planted and equipped at anything like the average 
pre-war cost, the capital value of our various interests should be 
maintained, if not increased. 

We are confident that the existing conditions affecting our divi- 
dends will not be permanent, and equally confident that the future 
will demonstrate that the Trust holds interests of a value far in 
excess of its subscribed capital, the dividend-earning power of 
which will ultimately adequately compensate us for these leaner 
years. 

With your permission, gentlemen, I will now move: ‘‘ That the 
balance-sheet made wp as at March 31, 1920, and the directors’ 
report be received and adopted.”’ I will ask Mr Hamilton kindly to 
second that resolution, and after he has done so we shall be glad 
to listen to any comments or questions that shareholders may desire 
to make or to put to us. 

Mr E. L. Hamilton seconded the resolution, which was carried 
unanimously. 

The Chairman: I now beg to move the following resolution— 
namely : “ That a dividend of 6 per cent. in respect of the year ended 
March 31, 1920, as recommended in the report be paid, less tax.” 

Mr H. W. Morrison seconded the motion, which was unanimously 
approved. 

Mr C. Heath Clark: Ladies and Gentlemen,—It is my pleasure 
to propose to you that Mr W. R. Hoare and Mr W. Megginson be 
reappointed directors of the company. 

The motion was seconded by Mr Morrison and approved. 

Mr Winchester: Mr Chairman, Ladies and Gentlemen,—I have 
pleasure in moving the following resolution : ‘‘ That the auditors’ 
fee for the year ended March 31, 1920, be fixed at 300 guineas, and 
that Messrs Ford, Rhodes and Ford be appointed auditors for the 
year ending March 31, 1921, at the same fee.” 

The motion was seconded by Mr Hugh Doherty, and carried, 


DIRECTORS’ REMUNERATION. 


The Chairman : I now beg to move the resolution which relates 
to the remuneration of the directors. It is set out in the notice 
convening the meeting, and you have had it explained to you. ‘The 
effect of it is no doubt understood by all present at this meeting. 


1 will therefore formally propose that the articles of association 
be altered in manner following, namely :— 


That Article 90 be amended by substituting the words :— 

“go. As from the ist day of April, 1920, the directors shall be 
paid out of the funds of the company by way of remuneration ior 
their services at the rate of £500 per annum for each director 
(other than the chairman), and at the rate of £1,000 per annum 
for the chairman, and the directors shall also be entitled, by way 
of further remuneration, to such a sum as will be equal to 2} per 
cent. of the profits distributed as dividend in any year,” | 

For the words :— 

‘go. The directors shall be paid out of the funds of the company 


by way of remuneration for their services at the rate of £100 per 
annum for each director (other than the chai 


rate of £200 per annum for the chairman, and s 
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by way of additional remuneration to a sum equal to es 
the profits distributed as dividend in any year,” Per cent, og 

Mr Hoare seconded the motion. 

Mr Hepburn: Mr Chairman, if I may, 
comment on this proposal. Personally, | 
ordinance on the part of the board, f 
ought to be very grateful. 

The resolution was then put to the meeting and 
by the requisite majority. 

A vote of thanks to the chairman terminated the Proceedings 
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CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
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~ (a) Maximum fiduciary issue for 1920 fixed at £320,600,000, 
* Includes notes called in, but not yet cancelled. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


ASSETS oe oe 
CLAIMS PAID 


Cars. 
cess Bad Debt and Credit. 
Lift insurance. 
Executorships and Trusteeships. 


Head Office— 
MOORGATE STREET, LONDON, E.C.2. 





SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED - £12,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, A 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LI 

MOTOR OAR RISKS, HORSE DRIVING ACCIDENTS, THIRD P. 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 
Ne et 
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BANK OF ENGLAND. 
Week ended Wednesday, September 29, 1920. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 140,018,615 | Government debt .... 1D 
Other securities ...+++ es 
Gold coin and bullion 
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cholde, fa 145,274,674 145,274,674 
Cc issi f National — and 

Catrieg + [nclading Exchequer, Saving’ jdend Accounts. pet 

Ne x with Previous WEEK and a YEAR AGO. 


ComPAaRISsO? 


ie 
Amount, Ine. or Dec. on Inc. or Dec. on 


ae 29, 1920. Last Week. Last Year. 
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OO a. 8 
~te sean i ~~ | + 19,733.195 
peoooosescseee® - ee ee 16,139,467 i— 7, — , 
Public deposits «+-++ee+-°7** pole | 122,027,414 | + 5,579,506 | — 10,192,646 
SO nrisies ...2scceseoe | “91'388.129 | — 13,630,000 — 48,847,084 
C= ee eee ooo eee ceees | 09'312°765 | + 20,590,154 | + 27,322,747 
| - ccoccescesseee uJ 
3 2 Orber securities i hE 1 '. __ 1,954,736 — 8,392, 9 
lie Sc ccncas 127,450,935  — 2,004,805 | + 43,348,495 
if aha 123114-715 | + 50,069 | + 34,955,516 
' 3 Coin and bullion eocooceeoeee ‘| 1la® Jal 2% a 3a 
‘ rve to liabilities soccocess rs) 
| ae 4, of rese’ aaa —— 
lay 
| A TureE Montus’ ReEcorp. 
Sup ee 
{ om 
{ } | o 
P-4 | | Fe. Securities | ESI 
i na | 2eue in iS) 
ai te. | —= Sue Deposits. _ Banking | Reserve. ea\2 
1 Da’ | | 8 25a Depart- sag 
7,06 | ofa ment, a esis 
5 964 ‘ ec ee 
- me | 6 ee £ % 
6.8m 7 -seseeee| 120,737,702 122,743,815| 134,921,503 136,319,467 16,443,887 | 123 ‘7 
5564 oy 141222555") 122/879,497 124,237,640) 137,293,937 | 138,061,145 | 17,091,857 | 124 — 
Sle 9] ........| 123,004,078 124,098,825) 136,153,359 136,669,757 | 17,355,253 | 123 — 
5,486 8... 123,254,383 125,369,195) 133,798,903 | 135,393,570 | 16,315,188 | 12} — 
Ang. 4 cssseees) 123,108,175, 126,489,075) 148,148,252 | 151,054,505 | 15,069,100 | 103 — 
5,78 1112222222) 125,067,552 125,527,795) 140,018,047 | 142,056,014 | 15,989,757 | 11g — 
5,322 18 .......,, 123,081,476 124,844,910) 133,249,143 | 134,625,400 | 16,686,566 | 124 — 
5,080 95 cc. 123,028,857 124,893,550} 115,955,156 | 117,438,601 | 16,585,307 | 144 — 
4,386 gop“ Lssisess:| 123,081,830 126,532,520) 129,772,841 | 132,875,147 | 14,999,310 | 114) 
BR ccene ves 123,077,317 125,908,565) 133,489,220 | 135,968;879 | 15,618,752 | 113, — 
5,413 5 vssees 123,093,370 125,164,800} 137,776,965 139,493,958 | 16,378,570 | 114 — 
Ze ME aM cosets 123,064,646 125,486,130| 122,155,217 124,240,740 | 16,028,516 | 134 — 
3,589 | 123,114,715, 127,490,935] 127,166,881 | 131,200,894 | 14,073,780 | 114 — 
2,802 ——— 
— Ten Years’ Recorp. 
lis — : 
= At corresponding date | Sept. 28, | May 27,| Oct. 2, | Cct. 1, | Sept. 29, 
3 __with the present week. | 1910. | ‘Agl4, | 1918. 1919. 1920, 
—* Circulation Resintion (excluding Rank £ £ & £ £ 
SE iscigessesevens 27,859,415 28,933,380 62,252,480 84,142,440'127,490,935 
Public deposits..............+. | 12;791,718 19,014,809, 30,525,411 35,862,662 16,139,467 
— Other deposits ................ 42,438,867 41,248,964 137,127,288 121,220,060 111,027,414 
Government securities ........ 15,265,770, 11,046,570 57,671,045 70,735,213. 21,888,129 
Other securities .............. 30,429,817, 41,461,280 99,726,902 81,990,018 109,312,765 
Reserve of notes and coin .... 27,839,325) 25,463,980) 28,355,195 22'466.759| 14,073,780 
Coin and bullion .............. 37,348,740) 35,947,360 72,157,675, 88 159,199 125,114,715 
Proportion of reserve to 
aici nntneiunter 533% 424% | 162% 142% 114% 
Bank rate of discount ........ 4% 5% 5% | 1% 
. Meche rate, 3 mouths’ bills . 3g | 2H 2, 33.2 | «6h4-3 
: Price of Consols ...........0:- 80k 7 60: oak 464 
Price of silver per Oz.........6. 244d | 26d 494 594d 
Average price of wheat........ ~~ 5263 ate oa ae | pa: Od 90s oe 
RS pikcacuiecietided 233-263) 25° *30-75 | 52°00- 
Gatangs { New York ...... 84833 | 8479 | 84°76.4-2% 84183-192 $3494.50 
i i woes) AD1B-3 | 1205.10 10°18-26 | 11°15-15 | 1119-24 
Berlin ........ «»  20°444 | 95°00-102°0 212-217 
Clearing house re turn .... seneehs ” 216,682,000 199,913,0001455, 696, 000 583,120,000 694,924,000 
a BANKERS’ CLEARING RETURNS. 
L Week Seling Town Clearing. | ——- Total. 
£ £ £ 
J 1—September 22 ...... 25,675,795,000 3,013,313,000 28,689,108,000 
Dlibastendhacnun 624,883,000 70,041,000 694,924,000 
. Total to date 1920.............. 78,000 | 3,083,354,000 | — 29,384,032,000 
Fs Sivccsspisencues : 15 SOL ASS.000 2,441,096,000 ae 
or i + > , + : 
| ee feces in tsmo {| 2 ae |= ese | = ata 
ED Total for 1919........... 2.0.05. 25,028,614,000 |  3,386,768,000 28,415,382,000 
Sedites seavcadiune 18,461,239,000 |  2,736,273,000 21,197,512,000 


\\ 


GI BSS 


Increase or decrease in 1919 i 


a B5% |= 237% 


PROVINCIAL CLEARING RETURNS. 








+ 6,567,375,000 | + 690,495,000 





+ 1,217,870,000 


5% 


Saab reas mia iepeener | — 2a _|_tenerpen 
‘Totals—39 Weeks ended September 25. | % 
BIRMINGHAM .................0.e 102,455,700 | 143,061,400 + 2005.70 396 
tesennvessssseeesaeneenesne| 54132000 | 66,916,000 |+ 12,784,000 = 
tteeesereeeeececeseeeeeeees) 276,581,400 | 334,228,700 | + 57,647,308, 208 
‘REDS  **OOOC ee eeerereseseseseeees 47,092,206 68,169,200 + a107700C) 4 
LEICESTER... 36,243,700 | 49,716,600 |+ 13,472,900 
lt eseeeeeee| 457,590,600 | 637,540,200 omemas as 
ee 77,494,900 | 119,870,900 | + cae 
OTnGHY teeteeesens) 26,398,700 | 44,048,100 |+ 17,649,400 66°8 
mmr 2222! asiag¢;g00 | 63,918,900 |+ 18,024,000 392 


a ar a ne 


FOREIGN BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 


| | 27, | Sept. 20, | Week's 
920. 1920. ema proce 























RESOURCES, $ 3 
Total gold reserve .................. aetceva 1,989,840 1,973,130 | + igme 
tender notes and silver reserve... | 161,760 160,020 | + 
Bills discounted for member banks .......... 2,704,460 200 | + 198,960 
Bills bought in open market ............ ..| 307,620 322610 | — 14,990 
Government obligations owned .......... sees} 297,500 420,350 | — 122,850 
All other resources ............. matsewngdamie 31,690 31,950 fo 
LIABILITIES, | 
Governmens Sepesits . seeccrerecccereccecsccs| 45,490 135,180 | — 89,690 
° sa te e = sponse - anes bagdapoene | 1,611,980 ae | + = 
cire ion..| 3,280,000 tome 
Federal Reserve —_ Notes in actual cir- . — } a 
NN «caw en weduden! dia onveqcuatankseds 214,180 212,220 + # 1,960 
All other liabilities .. seceavekéeceticeas | 78, 73,960 | + 4,570 
Capital and surplus................ | 262,150 262,110 | + 40 
Ratio of total reserves to net deposit = | 
Federal Reserve note liability combined .. 43°6% 438% |— 2% 
BANK OF FRANCE. 
ee ie Bs (000° 8 omitted.) 
|= 30, | Sepu.. 25,; Oct. 2, Week's Position 
1920. 1920. 1919. Movement. May 28, 1914 
_ ASSETS. | Franes. | Francs. | Francs. Frances. Francs. 
Gold coin and bullion ....) 5,479,550 | 5,489.579 | 5,574, 175 | — 10,029 : 
Of which held abroad. ...| 1,978,278 | 1,978,278 | 1,978,278| } 3,730,625 
Silver coin and bullion . veel 256,306 261,057 | 291,450 | - 4,751 | 632,650 
Discount and advances... .| | 4,763,385 4,430, 790 | 2,955,205 | + | 332/595 2,327,775 
LIABILITIES. 
gn aka 39,207,943 38,689,733 | 36,255,600 | + 518,210 5,811,875 
Government deposits...... 55,918 59,385 65,275 |— 3,467 | 183,700 
Private deposits .......... 3,251,403 3,025.115 | 2,753,625 | + 226,288 845,950 
BANK OF SPAIN. 
__(000’s omittec 2d.) 
Sept. 25. Sept. 18, Sept.27, Week's Position 
1920. 1920. 1919. Movement May30,1914 
ASSETS. Pesetas. Pesetas. Pesetas. Pesetas. Pesetas.* 
eaves 2,452,676 2,452,528 2,410,170 + 148 521,775, 
---| 594,361 594,354 640,545 + 7 728,600: 
Loans and discounts ........ 1,731,764 | 1,710,904 | 1,725,330 + 20,860 800,725: 
Spanish 9% HOOK. .. 00 ccccene 344,475 344,475 344,475 on 344,475 
EE DEINE 6. sivscaccess 150,000 150,000 150,000 os 150,000" 
LIABILITIES. | 
RMPOMNNNONE © voc wocccesiésces 4,045,928 | 4,020,995 3,714,908 | + 24,923 1,901,550 
a ee 923,246 921,446 988,895 + 1,800 477,500 © 
NATIONAL BANK OF GREECE. 
Aug. 13, | July 28, Aug. 13, | Previous | ae 
1920. 1920. 1919 Return. | Year. 
ASSETS. Drachme. | Drachme. Drachme. Drachme »| Drachme: 
Gold and balances | | 
EES wixdceve oinnirs 1,574,839,060! 1,531,747,349. 1,795,298,333: + 43,091,711)— 220,459,273 


Government loans 
and securities .... 707,292,527) 755,330,747| 244,121,702 —48,038,220) + 463,170,825 
— - and loans 659,618,208 642,779,839 394,357,250 + 16,858,369) + 265,260,978 
IABILITIES. 
Notes in circulation 1,394,619,165) 1,390,172,675, 1,333.361,854 + 4,446,490) + *61,257,3i1 
Government deposits 167,072,983} 143,585,776, 133,919,517 —36,512,793|— 26 '846,5." 4 
Private sight deposits 765,8C2,047| 758,517,110 446,095,990 + 7,284,937 + 319,706,027 


Private deposits at 
_ fixed dates . .| 501,899,640} 485.493,541) 331,461,572 + 16,406,099) + 170,438,Cts8 


* Beginning from the 26th April-9th May, 1920, date on which the issue privilege 
of the Ionian Bank, Limited (7,000,000 drachm#) was transmitted to this bank. 
The National Bank of Greece is the only bank of issue for Greece. 


BANK OF JAPAN. 
(000’s omitted.) eee nee 
) Aug. 28, | Aug. 21, Aug. 30,{ Move- | Position 
1920. 





1920. 1919. . ment. |Jne 30,1954 
ASSETS. | Yen, Yen. Yen. Yen. Yen. . 
Gold and silver. .........00-. 1,041,060 | 1,033,982 755, 053 | 7,078 | 221,32») 
NNN i ewesdadssuceennes 230,750 | 178,354 165,465 + 52,396 41,749) 
EE icttessvensenwencene | 331,945 | 284,490 420,167 | |+ 47,455 70,54) 
LIABILITIES. | | Fi 
DN. ctcknktindadsidatede ae | 1,202, 3441 085,533 1,096,524 ls 116,811 362,27) 
Government depos'ts........ ky "386,629 | | 1,397,575 | 1, = 243 |\— 10,946 87,349 
Private deposits ............| 53,653 | 50,675 33,042 | + 2,978 143_ 





IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 





Position 





| Sept.15, | Sept. 7, | Sept. 15, | week's | ; 
| 1920. 1920. 1919. | Movement.| May 30,1924 
ASSETS. Marks. | Marks. | Marks. | Marks. | Marks. 
DDN kicneviandaees | 1,091,581 | 1,091,583 | 1,098,780 — 2 | 1,313,249 
tics saniiiaonid | 6,630 | 6,743 | 19,500 |— 113 | 321,920 
Treasury notes ... 18,849,145 | 18,649,921 | 8,543,600 + 199,224 | 60,789 
Bills discounted. . 49,719,815 | 44,860,201 | 50,099,340 | + 4,859,614 | 943,460 
LIABILITIES. 

Notes in circulat on} 58,927,894 | 58,752,267 | 28,410,640 + 175,627 2,013,869 
Bs. ot nude | 3 17,206,870 | 12,074,488 | 9,552,160 + 5,132,382 842,340 
NATIONAL BANK OF ROUMANIA. 

(000’s omitted.) 

July 10, June 19, June 12, July 12, 
1920, 1920. 1920. 19, 
ASSETS. | Lei. Lei. Lei. | Lei. 
Ne cn avenabedodennenes { *1,650,222 *1,600,222 *1,570,222 | 1,041,100 
Silver, BC. .....-cccccces 230 231 91 
Nd psncucencuane 24,639 21,353 | 18,678 141,384 
Government loan........ 4,100,645 | 4,099,949 | 4,099,949 2,482,087 
Other advances..... pueite 934,075 , 763,545 826,602 403,206 
LIABILITIES. | 
Notes in circulation...... 4,845,288 4,736,088 | 4,692,605 3,102,029 
Deposits ........----cee- | 2,288,172 | 2,166,912 | _ 2,221,481 1,064,364 





* Includes disponible traites et bons de Trésor or. 
BANK OF ITALY. 





(000’s omitted.) 
July 31, } July 20, |; July 10, Move- 
| “gao.” |“ "1920. ° | “1920. ment 

ASSETS. | _ Lire. Lire. Lire. Lire. 
Total cash........-.+e00. ceeccecceeces| 1,266,956 | 1,259,506 | 1,235,550| + 7,450 
IN on cima ven abeawaewe on «..| 2,975,802 | 2,810,430 | 2,856,933 | + 72 
aD WED. pscccocnsescseeccrenvede | 19,494 20.666 20,591 | — 1,172 
Advances to the Treasury .......... | 7,660,912 | 7,710,631 } 7,767,770 | — 49,719 
Other advances ......... exviquse’s ee++| 2,183,919 | 2,146,896 | 2,251,073 | + 37,025 
Securities ......00--eeceresecceeeseces| 221,744 - ws 

LIABILITIES, | 
Note circulation .......cccescscccess: '13,898,920 |13,706,133 (13,854,014 | + 192,787 
Deposits and drafts .............. 2221) 1je41;466 | 1,708,950 | 1;729,511 | — 67,484 


alae a ee . 


pls atari habs atomadaaegna tenses dione tinlntitiacds Sucthctte ailatiebisctiita igh 


« ae 

It 

ie ae 
H 


cand - 
eas 


booed : 


etal tear Te ee ere eet 





a 


— THE ECONOMIST. |October ? 















































































(000’s poe * oe (00's oman 
7 1 | July 14 July 7 Jun 
Rept 27, | Bape 20, | Sept 7 | iyeemn-at'MayS0.1514 | saa.” | “seo.” | * “isto.” | S552 Way 
Assets. Florins. | Florins. | Florine. Florins. | Fictine. oe a. = eae on | meoates. | Escudos. Escunts 
Coin and baliion—Oore 22) “tna | “trsaz| soos |+ “a9 | 8436 | Of which gold...) 857685) as | 
Discounts and advances...:..) 455,295 | 455,724) 387642 |/+ 1571) 155504 | Deseoeme Abroad’ --/ asso eaeT| «nese + ay 
ieustn cammation. <.-- -+| 1,030,310 | 1,028,027 | 1,000,138 | + ames | ssn ——— | | 360,122) yo} * MB 
ERUROTIES 2.0 .cccwncoccccccess | 67,862 70,367 W035 I~ 2,505) NAD “ 
a Bete circulation ss om 446,616 433,327 + 
SWISS NATIONAL BANK. Deposits -22002----| SEN)” _SUSiS | __ 43,580 | Gh. aas | tod arperian 
(000’s omitted.) ~ ———e, [a We swore 
’ Sept. 23, | Sept. 15, | Sept. 23,/ Week's | Position nes es SULAARIA. oss 
1920. | 1920. | 1919. (Movement May31.1914 | ——-——_— “a —_— a Bank Dl 
ASSETS. Frances. | Franes.| Francs.' Frances. | Francs. 3 a | 50, | Mar. 31, | Feb, 23, Moma pitt were 
Coin and bullion—Gold...... A044 | 540,519 | it 4 mS ian a | | 7 320, . en: 
_ Bilver ....| 94,490 , 905 + |, 37,029 | | eam | SYS. | Le fe ON a 
Darlehens-Kassenschein ....| 21,865 | 20,851 | 11,384 |+ 1.014 | se BE vrvoncecees steeeeererers |. Fyne | aang | 36998 56,984 | tom, ysirid and Spa 
Discount and advances...... 371,978 378,465 | 436,713 — 6,487 103,000 T PUSSIES sccccceececes, 205.499 | 208.844 ote ores _ % Ditto sd Opor 
LIABILITIES. \* — ee nn ee “o 248 wsbon 
Notes in circulation 918,237 | 916,658 | $80,476 |— 2] o75.985 Billa discoanted..............| SOWM4l | SULO7L | 365,395 Sra) (T ra Ditto s-0-°"" 
Deposits cceesccoccceseesecess %, ! ' - ’ ' Notes in circulation 3,270,024 j 3 176,472 j 3,139.01 on , 
pnt c a eaternen nen ee ee eee eee . i et l “Ff 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasee) DE tccébutnadhasdotene | 1,029,266 | 1,009,006 | 1,004,422 aT + 93552 socknolD eee 
shows that up to August 31, 1920, total issues were F'r.28,348,000, of which — - + mo geandinavia. --- 
F'r.19,935,000 was held by the Swiss National Bank. cay Sa POLISH NATIONAL BAN K. ie Haase: * 
DANK, oF gunna. “St aE Ck ee 
: a — _ | j » e Ovemen, 2 whems co 
Sept 25, Sept. 18, Sept. 27, Week’s Year's May 3, | ij4 ae sepa! om 425 s 871 Y teas sents and Be 
1920. 1920. 1919 Movement Movement 1914. | Ginger oo LLiLL! | 1,293,754) 1,293,754] 208,607 + | B55 Ditto a 
ASSETS. Kroner. | Kroner. Kroner. | Kroner. Kroner. Kroner. Foreign coin.............. 26,270,793 13°504 185! 2 036.832 + 12.76 + 1,085,107 
Gold bepesostece al 279,210 | 263,055 300,151 + 16,155 — 20,941 104,918 Foreign banks ............ | 52,372,040 51,529,057) 39'573’beel ee $ a FORE 
Balance abr. and) Loans and discounts ...... 755,117,603 $54,220,358) 29,657,564 + 200,897, 
gwedik. a “ior | ae ee | eee ee M2172 | Other —— eeccocsccecese 58,214,892 66,964,351) 2,272,500 — 8,749,459 a = | 
| IABILITIES, 
Gov. securities... 45,351 45.351 51.912 -- — | 6561 32,465 | Notes in circulation ...... 534,530,934 415,013,054) 61,159,819 +119 
Dis. and toxns....| 618,894 | 650,496 389,915 — 31,602 + 228979 112.668 | Government accounts ....| 7.146.535 2,920.991| $173,053 + same. t Se 
Notesin circulat’'n| 708843 | 755457 690,350 — 24504 + 1849326585 | Rater yee. (70107 7" NOs Mgrgnea| Vagtisss * ose Mlltheg 
Deposits atenotice) 223,259 243,947 145,893 — 20,688 + 79,366 69 Other liabilities .......... | 82,406,018, 74,988,958) 1,101,899 + 7,417,060 + alain Berlin v.<++*° 
M. Vienm® «+++ 
MATIONAL BANK OF BELGIU BANK OF CZECHO-SLOYAKIAN REPUBLIC, BB rage « 
—_—————$————————— — —~ Te te (000's omitted.) eh Warsaw +++ 
i | ’ % > pe Bakarest «++ 
| Sept. 23,| Sept. 16, Sept. 25,, Week’s May 28 Sept. 1 Sept. ug ractn [i Gale. coerce 
i9z0.”| 1930. 1919. || Movem’t. 1914. ' eee open” . aoe weit Pagrade pooee 
; AsseTs. | Francs. | Francs. Francs. Francs. Francs. ee ASSETS. . oat oe Amsterdam . 
4 Coin (gold & silver & bullion)..) 358,155 | 358,158 359,418 | — 3 332,650 | Liabilities of the Austro-Hungarian) Cz.K.  Cz.K. Cz.K. (Cz. k Brussels .. ++ 
BREED ncgiinscchosenanese | 588,754 | 570,609 272,159 + 18145 697,600 — oS eee el Christiania . 
LIABILITIES. . Ss Ss, Stockholm . 
Notes in circulation .......... | 5,637,866 | 5,645,721 4,687,684 — 7,855 934,150 Exchequer bills issued by the Austro- D. 
Current accounts ........ ... | 1,498,991 | 1,474,732 2,397,101 + 24,259 112,125 Hungarian Bank and taken over by : Cues ; 
$e “= | the Banking Office.................2+5 9,520,967 9,520,837 9,520,009 + i» fy ‘een. 
AUSTRO-HUNGARIAN BANK. Discount and advances ................ 3,156,229 5,083.496 2.939509 + IR fly neil 
(000’s omitted.) ae on ROLLA LLL ELD. 1,007,292 977,42 992,333 + 29% gwitzerland 
«dE 5° 15, | sept.?, | Ang. Si, Week's LIABILITIES, Madrid ...- 
’ State notes in circulation .............. 9,891,346 9,866,818 9.814.920 4528 
1920. 1920. | 1920. Movements. | Tooosits 12047895 1.216322 114787 + an 
ASSETS. Krone. Krone. | Krone. Crone. BELPOVSesSeguenneneveresevenses ose voce | svevemees | # 
Gold coin and bullion, bills 264,033 270,874 | 269,916 _ Gon Other liabilities terse eeeeeeeeseeseeeeeee 2,508,247 2.498.535 2 48 3453 + 3.712 ery 
OS EES 56,534 56,546 | 56,554 — Mon’ °° 
Bills discounted. warrants , BANK OF ESTHONIA. Buenos Ayre 
TET secccscatneness 24,004,822 | 22,729,562 | 21,762,493 + 1,275,200 | 000" omitted.) Rio de Janei 
=, i ei A | 8,428,905 8,432,016 8,416,122 — 3,111 Sept. 15 July 31, June So, Montevideo 
LIABILITIES. 1920. 1920. 1920. Valparaiso 
Notes in circulation ........ | 66,911,021 66,854,927) 66,604,655 + 56,094 ASsETs, E. Marks. FE. Marks. BE Marks, Lima ...--- 
EY « itcnanine eunnins we | 11,178,853 10,101,277 | 9,261,408 + 1,077,576 — cash... tpssusaabenteknpseassonsseseoatans 26,811 28,800 4% — . 
coo SIN. 5s oneasvesensccnnss ocenaed 815,841 161,15 13565 Yur 
BANK OF NORWAY. “ LiasiLiries, | ; Madras 
(000’s omitted.) EN: ‘Ucicudunn ns coenessssibatubesiaieies | 260,258 199.575 159,275 Hong Kong 
Sept. 22, | Sept. 15, | Sept. 7, | Aug. 31, | Week's ae —— ° 
1920. 1920. | 1920. 1920. | Movement Singapore . 
ASSETS. Kroner. | Kroner. | Kroner. | Kroner. | Kroner. _._ LONDON RATES. ; Yokohama 
Coin and bullion—Gold ..... 147,364 147,373 | 147,352 | 147,344 — 9 - ep le ie ia ; Manila... 
Balance abroad and foreign | ” & 18. & & § -. 
GON an Rl 48,717 47,371) 46899, 49848 + 1,346 48 28/8 es is 8 28 
Norwegian & Foreign Govern- 77 = om 6 |i Gu | Oo” | ee 
pment securities. «-.sesenee. 10,499 10,499, 10,499; 10,499 : : rie jo (2 |S 
i ts MORES ncdeccee 51, 576 9, ; + 55 ee es ee ee, ee ee 
iscoun a 451,132 444,576 459,043 444, 8 6,556 Bank rate (raised from 6 % April 15) % %, | % % L % % 
Notes in circnlation ........ 461,105 462,122 468,158 466,521 1,017 1920)) .. sees eee seceeeeseseeseees 7 7 7 7 ‘ 7 7 Amsterdan 
Deposits at notice .......... 111,232 | 103,481 | 112,722 105.376 + 7,751 a 62 i4| 6} 7 62 7 6 62 : Athens 
——--— —_—_—_______— — days’ b ers a 4 + é| GB - 
The right of issue of the Bank of Norway is calculated at—(1) The stock of TTT. 5 <icusianeaneckods 6iA | 6H 5 644 3! 6 é éit eu | Bengal... 
gold (coin and bullion); (2) the available balance asroad up to half the stock of I oo 63 7 6 4 643 7 64 ; 64 7 7 Berlin .... 
/ gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National DE wks bescdcresecnert 648 7) GR 7 GHR 7) G2 7 7 667! 6&7 Bombay .. 
rT banken i Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of | Discount (Treasury Bills) :— Braseels . . 
i 70 million crowns above the stock of gold, 3 months* (£98 7s 23d) .......... 6 64 64 6s & 6 & Coristiani 
: Loans :—Day to day ...............- 5} 5 6,446) 445 6.5 7157 
: NATIONAL BANK OF DENMARK. ee PS eee ee eh sem 
| - : i _(000’somitted) - _ | Deposit allowances: Bankst ........ 5 5 5 15 5 5 i 
| Aug. 51, July 31,} Aug. 31,! Month's Position Discount houses at callt .......... 5 5 5 5 5 5 
ee 1220. i tals. Movement May301914 | At moticet ji............cccccesoee 5} SO SRO O58 ; 5 R 
ASSETS, roner. oner, c . ir Pe Lroner, ' > o Gi o . 14, 19] is 
| Coin and bullion ......... ses) BITSTS | 227849 | 186870 — 270 TEAS | {Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Fe bo 26, 1986, Se 
F Loans and discounts 408.217 361,570 | 318,304 + 46,647 enero | 1p 02 Ost. 6 HES ant P% cm Ber. G UNS, ond 1% to 94 00 AE 
. Debtors abroad.............-| 26.449 36810! 46.797 | — 10,361 —-24'102 samenes Hem Em $0 Se ae Sune 5, EE, bus was saleed to Sis aD 
EEMNNNEE sculiecnsebenevede 51,544 51,544 | 58317 ; sages | Fae ty cn Set. 6, I, to WE% 98 Bo. 6, S000, and 5 Apell Dis 
LIABILITIES. ea : wer = ’ * Changed from 43% to 4% on Dec. 27, 1917, and from 4%, to 3 ! ro Dey 
Circulation... j 5 c o at which rate they remained until they were suspended on May HL, . 
eat ne arenaneuers oe = ao a wo Daily sales resumed on July 14, 1919, when two months’ bills were also 
—————— ~ NATIO AL a ee a — introduced. The daily sales of two months’ bills were stopped on an 
N BANK OF 1919. Rates commenced on July 14, 1919, as follows :—Two mnths, 3 
(000’s omitted.) EGYPT (July 14 to August 15, 1919, period of daily sales); three months, 3%; six 
eateries july 31 J - . pegeeomans months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was New Y 
+t 1920, » | June 30, Month’s | Position raised 1%, to 44%, and six months 1% to 5%. On November 7, 1919, the three 
Asserts t ae | 1920, Movement. May 31,1914 months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
eS ‘ "5,360 7 ae fr 3 “ 571 to 54%. On “7 19, 1920, daily sales of six months’ Treasury wy Lond 
ie eae eee : r : ' were replaced by twelve months’ Treasury bills at 54%. On Aprild4, 
a steeeee eee 56,420 62,453 — 6,033 2,084 three and twelve months’ Treasury bill rates were raised from 54% t0 6% © days 
Notes in circulation ......... se 43.414 | 46.3044 — 2.980 2,400 Sales of twelve months’ Treasury bills were suspended on Apri! 29, 1920. Chen 
Government deposits............ 3,582 | 4312 — 1230 2'315 Comparison with the previous weeks :— Paris .... 
Other deposits .................. 19.185 | 20,647 1,462 2,660 i * Brussels 
7 ee — - a iio! Sein - - * a " i 
Mag of the Egyptian Government British Treasury Bills were deposited S38 | Bank Bills. Trade Bille. __ ~~ 
BANK OF FINLAND. 2 |3 Months. 4 Months.'6 Months. 3 Months. 4 M nths. 6 Months. Beri 
(000’s omitted.) ¥ * = 7 Madrid 
a - 1920. % | 9 9 % ° % 1% 
| Sept, 15, Bept. 6, Sept. 15, |wrovement |. Position | July 16...... | 5 6%” 62 oO gz” ao + 7 4 7 Amster 
Suneie |» 1920. 1919. May30,1914 Bae age 54 63 7 #7 2; tf oe 
oun . a F.mk. | F.mk. | F.mk. | F. mk. ee | 54 63 7/7 ; 7 ; 
A acer eres: 620} 42620, 42642) °..° | = 35001 | Aug. 6...... | > : 6 Ot 7 \7 a — 
i i -svhsindtihabs cg sesebes 135,946 | 124979 216,832 |+ 10,96 ered ee | er S vit ¢3% a — 
rH Finnish and Foreign Govern- ten _r - on 7 6i4 ’ - i : taf! Yokohs 
i ment securities .......... 1,131,543 | 1,119,544 | 1,012,271 |+ 11,999/ 21,826 | Sept. 3...... | 4 ; ; Hong | 
: ey 113, ‘ x 21,826 | Sept. 3...... 5 6: 6. 7 7 4 
: a a seeeeees 280,661 | 267,707 83,706 \* 12,954 105,151 Yes ee if 7 7 i 7} one 
Notes in circulation ........ 1,262,759 | 1,255,729 | 979,728 | ac (8 i 78 ci sik ee ei Bueno 
De : ) | : + 7,030 | 123,941 5: 4 6g 7 ee 73 ; 
posits at notice ........../ 135,650 | 115,890 , 255,436 |+ 19,760 | 21,225 ' Oct. 1...... 6 4 6H : et 7\6 7/17 i 7 Yay 
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LONDON COU CURRENT RATES IN NEW YORK. 
“ i i The I i N ; r , : 
Sea | ae ‘Thurs, Ser'. 23.| Thurs. Sept. 30 | m rving National Bank of New York cable the following 


















On fe : oney and exchange rates in New York :— 
rn .....---| Cable | 1% 11029 | 1212 1116 Aug. 26, Sept. 2, Sept.9, Sept. 16, Sept. 23, 
and Rotterdam ----- E | 3 months nom. nom. 1920, ‘B20. * "1920. 1920. 1920, 
stereo ceessceenereneene® ‘| “Cheque 48:80 49°20 49°30 49°60 % %, % ~ 
nO eerercsoocoer"| “aa 51°20 51°80 | 52:15 52°35 Call money ............. piveecaseawie cn | oe - a oe ee ee 
> ; 3months | 51°95 52°55 | 52°90 53:10 | Time money (90 days’ mixed collateral) 2 a ws & 
Smonths | 51°95 52°55 | 5290 53°10 k acceptances ......... Nccpeogias ; a is i + 
Cable 21°65 21°75 | 21°68 21°78 | Members—eligible, 90 days... ......... i os ee — 
months | 22°15 22: 22°18 22°28 Non-members—eligible, 90 days........ es --9nom,, 84 .. 8 nom, 
Cable | 20700 217-00 | 21700 22200 | Ineligible, 90 days .................... ee ..8gnom.. 9 .. 8 nom, 
‘ Cable 81°00 «82 25 8425 Commercial acceptances, 90 days ...... nom. .. nom... nom... nom... nom. 
ey m. : Note—The rates for acceptances quoted above are selling rates, 
Istto 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
DUNO ssa etD vncceeeereeeeee® | Par Rate Rate Rate, Rate 
sion 004 ORONO Te an Spoke as 25 65 95°75 24-50 4-80 Level. = sr Sept.15, Sept 22, Sept.30, 
Ditto ME cceceeccose a Cable =e ue | Me $30 | 1920. 1920. } l . * 
onan Bees deste snepreseces | _ Cable , . . Amsterdam ...... 'Florins to 100 marks| 5926 | 10° 520 | 535 | 5-10 
ere ccciiiecseeeeeees Smonthe | ces seco | 1005 taeco | Smiteacland «..... 'Prancs to100 marks| 12845 | $2800 | 1008 | 1040 | 990 
see ors rT cabes lah nalngien Cable BS Copenhagen .... ) 19°25 | 1210 | 1225 | 11°45 
AYTOS wee ee eeeeeee eocccceces = it i i 12 Stockholm ...... + |Kronerto 100 marks| 88°88 17°50 8°00 | 8°25 8024 
Bure JapeltO «20s eevee 00" Cable | Sens 378 | 33 : Christiania ...... ) 1900 | 11-85 | 12°25 | 11°25 


+ Rate for previous day. 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 








FOREIGN RATES OF EXCHANGE ON LONDON. 




















ro oT” | dT ee |) mee | ee the following rates of exchange :-— 
j | ’ ’ ! a , — — — — a _— 
. | Oct. Sept.24, | Oct.1, | 
| amen: sal 1919.” 1920. } 1920. Country. ‘ParValue. Usance. IDate.1920| Rate. 
learner perme rene renreneinninerenecmenenrtamecmeme | oe : : ) 
\ , 35° 33-38 | 52°00-05 | 51° 85-90 ics opecvis iSucres to £1 ....; 10 Sight London} Sept. 9| 9°70 

Paris «+++++*" france so &t =f —_ | 100-1014 221223 212—215 Venesuela .......... |Bolivares to £1 ..; 25°25 - Sept. 24 | 20°50 
Berlin ..... +» -/mar to fi ry | 2402 | . 780—800 | 810—820 Colombia (Bogota) .. Pesos to £20 ....| 48d os | Sept. 25 | 85°00 
Vienn& «.-++- rone a TT. | 2402 | z 240—260 | 260-270 Nicaragua .......... \Cordobas to £1 ..; 49°31d ” | Sept. 28 | 340 
Prague scone ene ketogl) TT. | 2043 | . 875—900 | 900 San Salvador........ \Pesos to £1......| 24°65d | ” | Aug. 16 7°70 
ve we" “hel to Sl T.T. 3533 | | 175—180 | 180—185 Guatemala .......... Pesos to £1...... | 266d | - | Sept. 25 | 12502 
Sale..;-++++ onpavan to & mr | aah|  °. | 95-200 | 95100 
Belgrade. ....- —_ to a oa | es | 1 6.154 | 1122-25 | 11-17-19 ESTHONIAN EXCHANGE RATES. 
amsterdam .. florin to te . : : 
Brusels.. ...\francs to £1 | ‘T.T. | 25-224 | 35° 00-50 49° 30-35 | 49 * 30-35 The Bank of Esthonia quote the Reval exchange rates as: 

a skmero dh | HR |i He |B se 8 BE | follows — ) 

yg eR I a —e——e—ee ~ a, 
— **!F. marks to ¢1/ T.T, | 25°224 97—100 | 124—127 124—128 | Buying Rate, | Selling Rate, | Closing Rate, 
Gece ness drachinw tol) TT. | 2524 | 24-3040 |33 3060 | 33° 30-3400 Se i | Pept. 21, 1926. | Sept. 21, 1920. | Sept. 21, 1920.) 
— abe en rT. 25°22 | 23-44-48 | 21°60-65 | 21° 66-74 London (cheque)...............- 800 | aan 
Switzerland . tas to £1 T.T. 25°224 | 22-00-05 23° 70-75 23 - 69-74 Stockholm ws i a 4,600 +750 
Madrid seeeee — is TT 5. %6— /10Z—11 li—ll Copenkagen ,, l00kr.......... | 3,100 | 3,275 
ten.“ Pisstres to £1| Sight | Oh | Sta 97 91-974 |9a-9fg | Berlin 100 m.......... 3500 | 400 
favork ....dollars to £1 Cable | 4°86§ | 4° 23—234 | 3 > 484-483 3 PUR S seansereabeseees , i a 
Montreal ....dollarsto £1 Cable 4 4 37—38 . o> = ieee ” sarektanirernets " si 
ee benee _ — armen “= st 124 128 ; Antwerp vette eee eeeeeeeeeeecwees | 7,000 7,200 } 
Meatevideo ..'pence to dols. on. | SL | 518-874 a | 974-584 Helsingfors (money) 100m.-...-..0 0 OO He 
v i ..pence to peso days im | : | is 
eet, ... Bing.to Ber.£1 90, days Par | Tih dis, |, 2 dis, | 22%, dis SOUTH AFRICAN EXCHANGE RATES. 
Calcutta .... ster. & e ote | a 48 a-5C 8 Jgd-AC . : 
Bombay ...... cam. bp ae TT. Gold 2s 03 aa ‘ls l0dd-3d  |1s9gd-4d The South African Banks quote the following rates of 
Madras ...... ster. to sages a |) Sovn = Od gd i 10nd 94 nae exchange nae 
.. Ster, to dollar Te s 2d-3id (48 34d-44d (4s 3d-4 ee ee ee SE es Se 

aoa... eee. to tac ¥ £2, | €s 3d \58 11d-6s 04d) 5s '1d-6s04d 
Singapore ....ster.todollar T.T. | .. 2s 4.f,d-2d |2s vite ca 23 3}4d-4d Union of South Africa. Union of South Africa. 
Yokohama .. ster. to yen T.T. | 24#84 2s 43d-5hd (2s L1dd-1)gd (2s lid-lljd aa naan Fiennes ee itar 
= ster. to dollar T.T. | 24°066 as ls 63d '2s 62d From Sept. 17, 1920. From Sept. 14, 1920. 


t Rate for previous day. 


FOREIGN BANK RATES, 


London on South Africa. South Africa on London. 





















































Buying. Selling. Buying. Selling. 
a 8 “a pe ee | Discount. Premium. Discount. Discount. 
Amsterdam .... July 1, 1915 4 rere Nev. 20, 1919 5 ee ee oe 
Athens ........ May 15, 1920 1) BRD cosccccess Apr. 8, 1920 ae ee ee . % |14% prem (24% prem 
—_ ee July 1, 1920 5 SPER May 12, 1920 Oe ED Fs du ce ceedecs uae 3% 14% | 3% dis 24% to 24 opm 
iain Dec. 23, 1914 1 BP sisccdocas May 11, 1920 6 | Wdays ................ 3 % “ & % dis if © pm 
Bombay ........ July 29, 1920 5 | Stockholm ...... Sept. 16, 1920 Th | GOdayS ...eeee reese ees 44 % . | 1 % dis  % pin 
Brussels ........ Apr. 29, 1920 54 Swiss Bank DE GRGS oes csscocccevese 5t % os. | 2 % dis 14% pm 
Christiania .-». June 25, 1920 7 places eeccesece Aug. 22, 1919 5 120 days — eos see cccceseoes a 6 _* ves ae ee 3 7 dis ot oie 
m.... Apr. 16, 1920 7 . |S Nov. 18, 1919 8 
ft lors .... Mar. 22, 1920 8 United States .. June 1, 1920 7 OVERSEAS DOMINIONS RATES. 
aaa June 25, 1913 Oe | We diccccce Apr. 12, 1915 5 
Madras. ..... July % 1990 6 | Warsaw ........ b CoMMONWEALTH OF AUSTRALIA AND Dominion OF NEW ZEA‘AND. 
IRISH BANKS' RATE. a ate Pee ey ee ie CS eer eee 
Present Previous London on Australia and | Australia and New Zealand 
Rate. o a Rate. o Date New Zealand. on London. 
% hanged. % hanged. —— —_——— - — 
Discount abaditwen Gi 74 .. April 20,1920 .. 64 .. March 18, 1920 Buying. | Selling. Buying. | Selling. 
Deposit............ 34 .. April 20,1920 .. 3 .. March 18, 1920 rnepeniaageamepeneevnntabiona pecurremennamenons 
| Aus- |} New | Aus- New Aus- | New Aus- ; New 
RATES OF EXCHANGE. tralia. \Zeal’nd. tralia, \Zeal’nd. tralia. Zeal'nd. tralia. Zeal’nd 
~~ hae lel eagoos ee Ps a oan 
te, ate, ate, | Rate, ight wcccccccee] -- | -- | ose eh oo 
New York on— eat, \Sept. 25,|Sept. 9, Sept.16,Sept.25, | Cable... se.) 2. | c. | 10h | 100 | = | 2. | 100g | 101 
vel. "1919. | 1920." 1920."| 1920. | Ondemana<:::| 974 | 97h | par | par | 99 | 99 | 1005 | 1 
. ——- -—-________ - — ee | SPORTED cccces SS i} & wey aes 984 | 984 | il |} 
GRBNS6: kcence 964 | 964 6s | &B | 
Wdays........ (41825 3°4425) 3-42 34375 | 9Odays ......, % | % age Hy “2 Be 6 Pe] 
Cable.......... \Dollars for £1 4°8666 - 4°22 3°5250, 3°5025 3°5050 | 120 days .. ... De ee a a . 7 
panntee baenae (42125 35175 34950 34995 |)° ; 
ee teens —= 51814 8H 14-75 15-20 14°65 INDIAN TREASURY BILLS. Rs. ; 
Switeerland .- ” |Prancs for 2 are ten | “Zeta “Gan | oaD Outstanding on March 31, 1920 .............- 52,96,60,000 
oa hastaiacs » {Lire for $1 5'18-1/4 996 22°93 | 2335 = 23°30 Issued from April 1 to September 25, 1920 .... 61,76,15,000 
teeeeeee » (Cents for 1 mark 23°83 wh isi | ish 164 
— tteteeee » (Cents for] krone 20°26 ee | ae | 114,72,75,000 
esecess ” ents for seta 19°30 C . . ° : ; * ’ 
Amsterdam .. ,, \Cents for 1 aeneer 40195 3740 31:50 | 095 31°05 Discharged from April 1 to September 25, 1920.. 36,60,75,000 
emtagen | (2175 14°25 | 1375 | 13-70 <aiamaaaen 
Stockholm .... | oe a 15°00 as Outstanding on September 25, 1920 .... 78,12,00,000 
16°90 | 10°75 or oa 
.. 90°50 
50°55 | 51:00 | 5100 | 51°25 BULLION. 
0 | i ose | ueaD The gold movements to or from the Bank of England are ro 


*; | 3350 | 3300 32°75 | longer announced. For the week ended September 29, 1920, the 
ot: JARS | "Tres stock of coin and bullion showed an increase of £50,069 compared 
‘. | 1795 | 1720 | 1925 ? with the previous return. 
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IMPORTS AND EXPORTS OF GOLD. 





Gold Imported nited Gold Exported from the United 
ato —s ectem. 








Week | Week 














Courtries from which | Ended Countries to which Ended 

ed. | Sept. 29, Exported. Sept. 29, 
— 1930. ! er S20. 
— . 2 &£ 

West Coast of Africa ........ 53,476 || Belgium ...........0+-++-005 2,300 
British South Africa ........ 565,652 | France. ......-2-+eeeeeeeeses| 2,320 
Other Countries ............ 957 | IRE. co vcctécsvocees 99,500 
|| United States 2000002020002. | 4,220,390 
Te eens on naar scent 15,000 
Total value of imports o! | To ec value of ex-;——-———_- 
gold............ i -++--| 620,085 | ports registered in the week| 4,339,510 


Messrs Samuel Montagu and‘Co, write on September 30th as 
follows :—** Gold: A fair amount of gold came into the market, 
and was taken for America and India. It is reported from New 
York that $24,750,000 in gold has arrived at that city from 
London. The circular of the Gold Producers of Australia reports 
an average sale price for July of £5 138 11d, as against £5 6s 6d 
ruling in London. This might have arisen partially from the 
fact that sales happened to be made upon specially favourable 
days, but on the whole it indicates the excellence of the Eastern 
markets which happen to be close at hand. Silver : Uncertainty 
as to the outcome of labour troubles here is bound to be reflected 
heavily in the American exchange, and this may prove a some- 
what steadving influence upon the market. In the circum- 
stances the outlook is rather obscure. Continental sales, which 
have been on a fair scale, are inclined to diminish. At a lower 
level of prices there would seem to be a prospect of some con- 
siderable China support. We hear that Mexico's silver output 
during the calendar year of 191g amounted to approximately 
75,000,000 ounces, Of which 33,000,000 ounces were refined in 
Mexico, according to unofficial estimates received by the Depart- 
ment of Commerce. Of the 33,000,000 ounces of silver refined 
in Mexico it was said 3,000,000 ounces were retained in Mexico 
for coinage purposes, and the balance of 30,000,000 were practi- 
cally all exported to the United States. Under date July 17th 
the North China Herald reported that no individual was allowed 
to carry out of the Kueivang district more than £20 or £:30 in 


~ 


silver. This enactment was in order to prevent the price of rice 
being exploited to the detriment of the distressed poorer classes, 
and incidentally shows how local conditions affect the demand 


for currency. 
INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Sept. 7, Sept. 15, Sept. 22, 
1920. 1920. 1920. 
Notes in circulation ............ 16,125 .. 15862 .. 15,634 
Silver coin and bullion in India .. 5545 .. 5,605 .. 5,650 
Silver coin and bullion out of India — a - ‘eo oe 
Gold coin and bullion in India.... 3,843 .. Tee o> 3,642 


Gold coin and bullion out of India _ vie Vs ie 
Securities (Indian Government) .. 4,809 .. 754 4. 4.714 
Securities (British Government)... 1,928 .. 1,777 .. 1,628 


No rupees were coined during the week ended 22nd inst. Thi 
> 


stock in Shanghai on the 25th inst. consisted of about 


37,900,000 Ounces in sycee, $2 


the tael.’’ 
GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 


are as below :— 


Gold. Silver. 























Silver. 
1920. Pe Cash, | Forward, Date. ¢ ash, 
ered Pe Pe Pe 
Ounce. z= = = 
Ounce. Ounce. Ounce. 
2.4 d a ca 
Sept. 25..| 117 9 594 594 Oct. 6,1914 24 
27...) 7 ll 593 59} 6,1915 233 
28... 1I711 | 593 591 6, 1916 524 
29 ..| 117 9 59, | 58i 5, 1917 46} 
530...) 118 4 | 593 592 5,1918 495 
Oct. 1..| 118 4 59 584 3,1919 63 
NOTICES. 


The London Joint City and Midland Bank, Limited, announce 
that a branch has been opened at 2 High street, Ventnor, under 
It is also announced that an 
Deddington (sub to 


the management of Mr W. Grant. 
office has been opened at Market place, 
Banbury). 

Barclays Bank, Limited, announce th 
Monday next, October 4th, a branch at th 


Foreign branch), under the management of Mr A. C. 

The London County Westminster and Parr’s Fore ion t 
Limited, have taken over the Bel 
the London County West 
from October 1, 1920, 


25,000,000, as compared with about 
34,050,000 Ounces in sycee, $24,000,000, and Soo bars of silver 
on the 18th inst. The Shanghai exchange is quoted at 5s 11d 








at they will open on 


: e corner of York street 
and Fountain street, Manchester (to be known as the Manchester 


é eign Bank, 
\ gian and Spanish branches of 
‘minster and Parr’s Bank, Limited, as 

A new branch has been opened at | 






“7 


{October 2, 1999, 


Valencia (Ulfredo Calder6én 13 and Pascual y in 
the management of Mr F. G. Glassborow. The er 6) under 
therefore now represented in the following countrinn ™ Bank js 
Brussels and Antwerp. France: Paris, Bordeaux Ly. ; 
seilles, and Nantes. Spain: Madrid,’ Barcelona, (gu Ma 
beg) et a + ilbao, and 
A branch of the National Bank, Limite 
No. 10 nr me ea aon ec I, known "agg, Pane’ at 
branch, on September 27th, under the manage 
Jennings. Sement of Mr J, y. 
On October 1st, the National City Bank of New York 
branch at 36 Bishopsgate, London, in the same pre 
many years occupied by the International Banking ce for 
The National City Bank of New York also recent] an. 
West End branch at 11 Waterloo place. The interest . 
National City Bank of New York are in the care of rhe 
E. Ling, vice-president, now stationed in London, with M 
Kinmont Moir and Mr George Edwards, joint mana ers te 
a Kinmont Moir also remains the manager of the Eaie 
ranch of the International Banking Corporation, a poci 
which he has held for many years. Mr Charles Vincent Sh 
is sub-manager of the West End branch of the National Gn 
Bank of New York. ity 
The office of the Guaranty Trust Company of N 
Constantinople will open for business on Sronday, Ocoee 
Mr Sigmund Letz, formerly acting joint manager in London, is 
manager of the new office of the bank, Mr Peter Solari assista 
manager, and Mr Richard Schellens, secretary. = 
A branch of the National Bank of Australasia, Limited has 
been opened at 138-140 Rundle street, Adelaide (to be known 
Rundle street branch). ” 
The Bank of British West Africa, Limited, announce the 
appointment of Mr David Wells Paterson and MrR. Roy Wilson 
as assistant general managers at head office. 


Reports and Notices, 


The London office and registered address of P. and W. Maclellan 
Limited, is now Clutha House, ro Princes street, We st minster, S.W, L 

The Right Honourable Sir Edward Goulding, Bart., M.P., has 
been elected director of the Anglo-Argentine Tramways Company 
Limited. r 

Sir Philip Lloyd-Greame, K.B.E., M.P., has retired from the 
board of the Anglo-Argentine Tramways Company, Limited, on 
accepting office as Parliamentary Secretary to the Koard of Trade. 

The directors of the Marine and General Mutual! Life Assurance 
Society announce the retirement of the actuary and secretary, Mr 
Stanley Day, F.1.A., and his acceptance of a seat on the board. The 
joint actuary, Mr Howard Turner Cross, F.I.A., has been appointed 
actuary and secretary. 

Mr B. D. F. Docker has resigned his seat on the board of the 
Metropolitan Carriage, Wagon, and Finance Company, Limited. 

The Standard Bank of South Africa, Limited, 10 Clements lane, 
E.C. 4, announce the numbers of certain bonds of the Salisbury 
(Khodesia) 44 per cent. Municipal Loan, which have been purchased 
for cancellation. 

At a meeting of the council of the British Federation of Iron, Steel, 
Tinplate, and Metal Merchants (Inc.), held on September 2oth, Mr 
Harry Ellis (Brandeis, Goldschmidt, and Co.) was elected chairman 
for the ensuing year. 














BANKS. 

ANGLO-SOUTH AMERICAN BANK, LIMITED.—<A: a meeting of 
shareholders to be held on October 2oth, the directors will submit the 
accounts for the year ended June 30, 1920, showing a profit, including 
£241,619 6s 10d brought forward, of {1,265,775 7s 3d. They will 
recommend that {227,714 15s 2d be applied to the payment of a final 
dividend of 9s per share, less income-tax, on 722,904 old shares and 


‘ 


NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Rebistered in the Transvaal. 


Capital and Reserve’ - 


£ 4,215,000 


The Bank will be happy to co-operate with 
Business Houses wishing to’develop their trade 
with South and East Africa. 


OVER 500 BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 






Full List of Branches and Pamfentesncent on application. 
LONDON OFFICES: 


CIRCUS PLACE, LONDON WALL, &€.C.2 
18 St. Swithin's lane, E.C. 4. 25 Cockspur street, 5.W-1 
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Convert. 
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©, and rate of 20 6d be applied in payment of the expenses in 
igst, and fee ecquisition of the shares of the British Bank of 
ned at -y Limited, and that 450,000 be added to the invest- 


ration 10 ied forward. The transfer books of the com- 
ned a (gpit6 ed — October rst to 26th inclusive. 
Of the HE KAGIMA BANK, LIMITED (Osaka, Japan). — Gross assets, 
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= > ee rt. In consideration of such increased dividend, the 
i shareholders will be required to consent to an in- 
On, is in the preference share capital, ranking in all respects pari 
sistant ah the old preference shares. Of the increased preference 
4 rre capital, it is proposed to utilise 100,000 shares to exchange the 

has ioo,000 6 per cent. cumulative preference shares of {1 each in Mappin 


WD as and Webb (Brazil), Limited. Mappin and Webb, Limited, hold 


lei is Fg (being October a7th next, making a total distribution for the year 


. Ma rae cst, in addition to which a special interim dividend at the 


z, 
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& 
zt 
veh 
act 
ge 





. * 


October 2, 1920.]} 


: the payment of a final dividend of 7s 24d 
applied to on Sone new shares issued in Gea. 


sare, less gua on capital paid up to June 30, 1920), both being 


cent. per annum, less income-tax, was paid on April 30th 


fand in order to provide for depreciation of securities ; 
be added to reserve fund, making the total amount 

ooo, including premiums received on new issues; 
euaded to the staff pension and guarantee fund ;. £75,000 
in payment of a bonus to the staff, and that 


4 


yh 
8 


en; net profit for half-year ended June 30, 1920, 
spans I deposits, 119,451,557-14 yen ; reserve fund, 
1,179,399: id-up capital, 15,000,000.00 yen. 


,000.00 yen, pal 
“ MISCELLANEOUS. 

AND WEBB. — As foreshadowed at the last annual 
meeting, the capital is to be increased. It is proposed 
increase the ordinary shares by £300,000 to £600,000, and 
the preference shares by £450,000 to £900,000, raising the divi- 

the latter from 54 per cent. to 8 per cent. as from 


ically the whole of the ordinary shares of Mappin and Webb 














ce the ‘Prazil), Limited, and by the acquisition of the preference capital 
Vilson ertain economies in administration can be effected. Shortly after the 
sbove proposals for increasing the share capital have been carried 
‘rough the directors propose to make a public issue of 200,000 ordi- 
saryshares and 200,000 8 per cent. cumulative preference shares on 
attractive terms. Priority in allotment will be given to existing share- 
bolders. : : 
SELFRIDGE AND CO., LIMITED.—The directors propose to increase 
the capital of the company by the creation of 1,000,000 preferred 
lellan, ordinary shares of {1 each, entitled to a fixed cumulative preferential 
. Wer, dividend of 10 per cent. per annum, and ranking as to capital and 
».. bas dividend immediately after the preference shares and in priority to the 
npany, saf participating shares and the ordinary shares of the company. It 
is proposed to issue the shares at par, and in their allotment to give 
m the or consideration to applications received from the present holders 
d, on of the preference shares of the company. 
de. 
urance 
y, Mr DIVIDEND ANNOUNCEMENTS. 
The Rate %, per Annum,except where Dividend 
ointed marked % or stated in Cash. for Whole 
‘ * Interim div. + Final div. Years. 
Name of Company. Interim Date off Method ‘ 
of the - Pay. of Lat’st| Pre- 
" iy Final. | ment. __ Payment. Year.|vious. 
jane, Railways. % | % 
isbury Nitrate, Ord. Uncon. and Pref. 
hased iva wsics 34%* INov. 1 Less tax 
Samana and Santiago .......... 6* (Oct. 2 
Stee! Banks. 
teel, Australian Bank of Commerce.. 6+ | .. 53; 5 
h, Mr busee ecional Ultramarino..... 6 %* Oct. 1 2 
r Bank of Athens eer 
=e Beakef Victoria ................ 7 ! | oa 
Colonial, “A’’ and *“*B” ........ 5% | Less tax 
Insurance. 
Argonaut Marine ............. 5 %* ‘Sept. 30) Tax free 
OOD occ cscs ccceeee 5% Oct. 25) Le-s tax ee ee 
ig of Commercial Union...............10/ p.s.*|Nov. 2) Tax free es ee 
it the Federated British .............. a hs ex a 
ading Pa sseseeeeees £1/2/6ps|*Nov. 1) Less tax 
y will anaconda Copper Se $lp.s. Nov. 22) a 
final Me east Amalgamated shane’ 24%" |Oct. 28) Less tax 
Sew Jagersfontein.............. 5/ p.s.*/'Oct. 12) Less tax 3/611 in £ 
5 and feo Gootty Tei ice ese eee ee ee | Tax free es 
moe teed ons “ey 24% Nov. | Subject to tax .s és 
er. 
Bajoe Kidoel Rubber .......... 10%+/ + 20 25 
Cenanas Rubber BN see 24%" Oct. 1) Less tax 
| Pangan Rubber 22.2! BY oot.” 29 | 
Dimbula Valley Tea, Pref ‘| 3.9%* \Sept. 30, Less tax 
Joma Para Rucber” » cnvere salt, Sept. ss tax ' oe de 
KM. 8, (Malay States)... " a a 10 | 7% 
Kal ar nlay Staten)... 0... sae Be a | 4 
Nyalas Rubber........0 0" *" ee free. 10° ™ 
Cons.Rubber...--'"''| give] °° _— b)174) 174 
Prop. Rubber. Ng ; re x b = j es a 12k | e 
a Rubber .. 5%, a Less tax pcos. 
—.. | 8%* \Oct. 15 | 
ne Cyanamid, Pref....-.)) 14% |Oct. 1 a aaa 
: oe Tramways ... -|  & Oct, 14 (12 mnths arre’rs to June3 0, 19) 
Oil c.. Co-operative ..| 1/p.s.*/\Oct. 9) Less tax re “% 
»Cum. Ptg............| 7 |Oct. 1) es 
y and Wright Mf & ' * 
Barker Brothe Mfg. ........] Th ps. i bit 
's United Anko vetemiths). | /6 p.s.* Sept. 30° Less tax 
(New) Sbestos (Old) .. 1 pe Oct. 21, - | 
ooo eens. eerees | 10* |Oct, 21) se 
Bombay foot’ (Canada) Peat | 2% (Oct. 15) Less tax | 
Chim Ling Settee eee ee i 8* |Nov. 1) Less tax | 
NOUR E68 6enses cscc es. | 1l/ p.s.| Oct. | Tax free 
Carton Bennett Mortgage ..| 24% (Oct. 1 a es 
Cari ees ck 4x tag |... |Nov. 1 ‘ 15 
Chestertain colliery cee +++-| I ps.*\Nov, 1 Tax free. a a 
City of Santos Irn, Areetivocstees 7Th%*\Oct. 15) Less tax ae ee 
Cland ilton provements ..| 2 %* jOct. 15] Less tax _ 33 
Cockshutt Plow Pret SOWSs oS60 cee oe } ee ee | 15 oe 
Babmating ert esses] 1% |Nov. “a on 
Dalmellington Iron "P! ----| 5° Oct. 14) Tax free - | ss 
thi Senkbeed. 1/3p.s.+! a Tax free | 10 10 
on ie eee ae ne ae 
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Doeuillet LB Bs 
Dundalk & Newry Sioa Packei| °°] *: | ress tax’ 144 | ia 
a Broughty Ferry, &c., ? 3 
PRINS ooo eee ne eae une -. | Less tax 5; 5 
Bebe Investment Trust, | 
Mitiett's Bieta. lem | Se ee 
H. Holdron ..._. Sicusiintiaas sees] 10* [Oct. 1) Less tax ck’ a 
Howard and Bullough ..........| 10* |Oct. 10 Less tax 
International Harvester ........ 13% |Oct. 15, Less tax ek Sh 
International Linotype ........ 24%* Oct. pete 
Jabez Johnson, Hodgkinson, and > s igh 
y Rg en Wie ss idcce<yncs 2/ p.s. “a 
ohn Dickinson and Co. ........ %* Less tax aa 
Joshua Buckton and Co. ........ eer Oct. ; Less com E 10 
Kern River Oilfields ............ 124%+ |Nov. 1) Less tax im 15 
Leach’s Argentine Estates ...... 9%} .. oe 12 | 12 
— 4 Shloping wieduneedun scot ny Sy ee ps. (aps. 
London Trust, Defd............ 8* Te Tt earee 7 PS. 
ae aoe aS * ae ss ? a 
anver’s Main Colliery ........ 2/6 p.s. meh e 17 | 17 
Maritime Shipping id wineneens Se . baa sacs oF | me 
Martinez Gassict .............. ce | | Less tax | 15 | 10 
IN Be tise ccedencc iw cs 174 %ti iw. + Sa? 
Melbourne City Properties Trust| /6 p.s.* Nov. 16 Less tax bee byes 
National and Foreign Securities; 9%} | .. Tax free eee 
North-Britith Canadian Invest.|19/1.5ps* .. Less tax (oF 
Northern General Transport .. 5* Oct. 1 Less tax - 
Nova Scotia Steel (Com.)........| 13% \Oct. 15 es | oe : 
=, ) es india seen aa |} 2% /lOct. 15 es | | . 
SD os iat earn ons SS Oe as Tax free | i 
Palace Theatre ................ 5 ea ie ea | 15 | 20 
P. Lyall Construction .......... 2% (Oct. 10 Less tax ee *. 
Pryce Jones, Limited .......... 6* Oct. 1 9 an ae 
San Paulo Coffee, Prefd......... BS Pas a ee od .* 7 7 
Scottish Mait Distilleries ....... Pne) Pies ee | 10 | 5 
Scott Motor Cycle .............. ; 12+ ne Less tax tO 4 oe 
Shanghai Electric, &c. .......... | 6%* ‘Oct. 1 Less tax 6/in £ on ae 
South Wales Fuel .............. | 7h%* Oct. 1 Tax free bee bg 
Steel Company of Canada ...... | 1395 Nov. 1 Less tax Pret hh. 
Tempus Shipping .............. | 10* Oct. 1) Tax free oe ie 
Theatre Royal, Drury Lane ....) .. | .. | Less tax 10 | 15 
Thos. W. Ward ..............0 5 %t (and bonus 1/ p.s.) Tax free 15 | 10 
U.S. and S. American Invest.| | 
ET An clcancgcdcswcs cosun | 3 %* \Oct. 5) es | ee 
ines: pas haiocaracecks |  5* Oct. 15] Less tax 6/in £ = 
Victoria Rubber Company ......| 5 %* Oct. 5) Less tax so Pi Se 
Vulcan Foundry ........ rae aE ea J se | ee 
Walter and Homfrays .......... Lie \Oct. 1) Tax free oe | ee 
Wessex Flax Factories ........ | 1249%* (Oct. 11) hh oe 
W. H. Chaplin and Co........... 9+ (and ‘bonus 3% et 10 | 10 
Wilsons and Ciyde Coal ........ | 1/ p.s.* -- | Less tax Lee ee 





(a) Also three years’ dividend to August 31, 1920, on the preference shares. 
(b) Increased capital. 


The Anglo-South American Bank announce a final dividend of 9s per share, less * 


tax, on 722,904 old shares and a final dividend of 7s 24d per share, less tax, on 
150,000 new shares issued in Oct., 1919 (being pro rata on capital paid up to June 30, 
1920), both being payable Oct. 27th, making 15 per cent. for the year, in addition to 


which a special interim dividend at the rate of 20 per cent. per annum, less tax, - 


was paid on April 30th last. 





Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening, 





The completion of harvest operations 1s proceeding under favour- : 


able weather conditions, and the land is being prepared for autumn 
cultivation, while farmers are also busy with threshings. ‘The in- 
gathering in the North has been delayed by adverse weather, and 


a considerable quantity of grain is still in the fields. The early « 


intimation that farmers will obtain the world’s price for the 192? 
crop should afford every encouragement to increase the acreage 
under wheat next season. Offerings of native wheat continue to 1n- 
crease at most of the principal distributing centres, and good 
millable grades are readily taken at the maximum price of 95s 
per 504 lbs, or gos delivered up, while roos is named for seeding 
qualities. Imported descriptions move off rather quietly at regula- 
tion prices, which have not so far been advanced. Crop reports 


from most exporting countries are mostly favourable, though ° 
further rains would be welcome in India and Argentina. ‘The. 


flour trade proved rather quieter, the recent advance tending toa 
check the demand for the time being, while bakers have apparently 












BARCLAYS BANK LIMITED 











Head Office: 
54 Lombard Street, London, E.C. 3. 














| The Bank issues Drafts and Letters of Credit on 

all the principal towns of the World; makes Mail and 

Telegraphic Transfers; effects Foreign Collections ; 

establishes Documentary Credits and generally undertakes 
every description of 


BRITISH AND FOREIGN BANKING BUSINESS. 


Special attention is given to the financing of preduce in transit. 


Chief Foreign Branch: 168, FENCHURCH ST., LONDON, E.C. 3. 
| West End Foreign Branch - - 1, PALL MALL EAST, S.W. 1. 
_ Liverpool Foreign Branch - 42, CASTLE STREET, LIVERPOOL. 


_ Manchester Foreign Branch - - Corner of YORK ST. and — 
FOUNTAIN ST., MANCHESTER. — 
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OVERSEAS RAILWAY RECEIPTS. 





| Gross Receipts | 











| (#8 for Total Gross 
Name. Period. | a £ 2 ‘Week or Month. | _ Receipts. _ 
& | ES | rsio20. | +or— | 1919-20. | + or— 
i 
INDIAN. Rs. | Rs. 
Assam Bengal ...... ‘20weeks Aug.21, 993 1,99.012) + i= 40,0662 + ait. 479 
Barsi Lt. Ry........ 19weeks 14 «2118 33,300) + 
Bengal & a ane \20weeks | 21) 2,053 | 4,18,420) + 33307 1,01,65,271 | — 
Bengal N .»+s 20weeks| 21 2,695 ee 5 
Bombay,Bar.&CI... ‘24weeks Sept.18 2,871 | 18,55,000) + 
PD canctennesse |20weeks Aug. 21 1,342 | 4,653,267) + 17,169) 


Delhi, UmballaKalka 22weeks Sept. 4 239 89, 
‘25weeks, 25) 2,772 
G. Indian Peninsula | '24weeks. 18) 3,121 
Madras & 8. Mahr.. - 2lweeks, Aug. 28. 3,012 yh 

Rohilk’d & Kumaon 20weeks: 21; 259 41,702,— 





Do Lucknw-Breilly 20weeks  21| 317| 46,523— 4,866, 1261 
South Indian ...... 2lweeks) 28) 1,852 | 7,63,297)+ 27,457) 1,74,84,558 ; 
Sthn. Punjab(month) | 7 mths Ape. "i 716 | 9,72,545, +4,27 72,545 
FOREIGN. | | 
A eNE ~ ‘llweek ba id 752 12,000 5 145,400 + r 
oa .... Llweeks - 
i is* . L2weeks| rd lll 2,183 + 1,583'  20,959)+ 13,913 
B. A. and Pacific.... l2weeks) 253,536 | _99,000— 47. — _75,000 
B. A. Gt. Southern . .——— 25) 3.792 | 150,000— 1, — 299,000 
| Net — 1 — 430,000 
B. A. Western ...... '12weeks = 1 — * 918,000 — 290,000 
| e — — 
Buenos Ayres Cent.| 2 mths/Aug.31) 190 55,463,+ 7 110,079'+ 17,226 
Central Argentine .. 12weeks mone 3,305 | 208,000+ 31 2,535,000) + 590,000 
Cordoba Central .... l2weeks 25) 1,205 58,100— 3, 727,250|\— + 34,450 
Entre Rios ........ oma 18) 811} 23,000— 1 252,300 — 5,500 
Brazilian (b). | | 
Brazil Gt. Southern, 8 mths\Aug.31, .. |Ms41,000— 5,250) 372,950\— 23,471 
Gt. West. of Brazil. . \39weeks Sept.25 1,010 19,600 + 4,400! 814,300\+ 100,000 
Leopoldina ........ \39weeks 25 1,831 43,598 — 10,0344 2,024,940 + 508,797 
San Paulo .......... 39weeks, 26 1534) 49,603 + 10,825) 1,772,001/+ 456,572 
State of Bahia, S.W. 7 mths July 31 52 |Ms130000 + 18,000; 601,000 + 89,000 
| 
Chilean and | ! 
Peruvian. 
Antofagasta ........4 39weeks Sept.26 838 43,095 + 15,570, 1,782,460+ 816,360 
aS lmnthJune30 644 12,000 + | ° - 
Nitrate (2 weeks).... 36weeks Sept.l5 366 - 48,562 + 3,132 ™ + 397,839 
ponetten Corp. 2 mths Aug. 31 1,059 js1,191,795 + 25,511) 2,324,145+ 99,131 
SN evade acne ede | 1 mth 31, 180 |(b) 33,510 + — 53,033,+ 43,035 
Cuban. 
Cuban Central...... ‘lw eeks Sept. 7 3%2 22,745 + 6.9551 265,937 + 64,321 
Havana Central .... |l3weeks 12,574 + 2,334 162,166+ 3,513 
United of Havana .. |]2weeks 2 681 66,190 + 11,347! 856,184 4+ 148,502 
West of Havana .... |l2weeks 25 155 9,514 + 716} = 151,239 + 35,109 
Uruguayan, | 
Central Uruguay.... |llweeks 18 273 17,879— 1,032) 216868— 17,335 
C. Urug. (East Ext.).. |ll weeks 18 31) 4,703 + 381 54,524 — 166 
C. Urug. (North Ext.) |ll weeks i8 185 2,507'— 1,662! 32,5%'— 9,170 
C. Urug. (West Ext.) |llweeks 18 211 2,562! — 17 26,444\— ~=1,551 
Midland aw - -. | 2 mths,Aug.31 319 17,872 1,389 33,829 — 2,779 
North-West Urug...| 1 mth July 31 113 57—- S57 .. | oe 
Uruguay North .... | 12 mths! Aug. 3l 3! 2,287, + 93 4,202! + 153 
1 i 
Other Foreign, 
Alcoy and Gandia .. 39weeks'Sept.25 35 Ps 13,000\+ 5,000 499,300 + 109,400 
Bilbao cheese ene 8 mths July 31 15 2,712) + 622 27,188 + 3,615 
PR 8 mths|Aug.31 136 | 7,504;\— 938 85,497 — 9,140 
Colombian Nat. Rly. 8 mths 31 |  23,000)+ _ 5,520 152.416 + 43,756 
Costa Rica.......... l mth July 3 189 28,910'+ 10,284 28,910 + 10,284 
Dorado Extension ... 7 mths 31 70 19,500\+ 3,500 118,178 + 45,078 
Egyptian Delta .... 20weeks Aug. 31 5594; +15,282/+ 4,272 190,872 + 90,792 
Gt. Bouthn. of Spain 38weeks Sept.18 104 Psl31.226/+ 67,068 3,345,037 - 795.857 
International! of | 9 mths Aug. 31 Gross 58.561\+ 12,643 557.338 + 100,792 

Central America. . Net 11,507'— 10] 220,358 + 29,935 
La Guaira & Caracas 8 mths 31-233) (k)12,950'+ 3,650 112600 + 46,410 
Nassjo Oscarshamn. 7 mths July 31 21,847'+ 1,282, 150.079 + 22,238 
Ottoman Railway, : 

Smyrna to Aidin.. | lweek \Sept.18 379 sy as - oe 
Paraguay Central .. 12weeks) 25 274 | 65,110 — * 2,700 
Piraeus-Athens,&c., | 9 mths) 3% = ..Dis 23, 374! + 414,841 16,380,765, + 5,299,660 
Puerto Cabello, &e.. 8 mthsiAug.31 35 | 5,250) + 1,250 44,000 + 7,875 
Salvador........., l2weeks|Sept.25 100| 4,333/+ 1854 41,965+ 703 
Sante ‘Fe Province, | | 
a French Railways.. | 1 mth |Aug.31 | 157, 432| — 2,505 - a 

amana & Santiago 8 mths| an] -- 4 I 960) — 5,50C 122.083 + 23.375 
Zafra and Huelva .. | 8 mths 31) 112} (a)l2,900;+ 852 97,752, + 21,388 
(k) Including gain inexchange. (+) 10days. (a) Converted at the par rate 

of exchange, 


(b) Converted at the current rate of exchange. 


CANADIAN RAILWAYS WEEKLY STATEMENTS. 


Gross Receipts 











4 ly % for Total Gross 
Name Period. | z go Week or Month. __ Receipts. 
| 2 Az | 1920. | +or—! 192%. | +or— 
Canadian Northern. sTweeks 8c | sini eanand seaman 
pt. o 9,750 $1,473,600) + 259,400 40,434,923 +6,541,024 
Ganation waste... ee 13,388, $4,605,000) + 712,000 139,863,000 + 21882000 
rand Trunk ...... 38weeks 18 3,616, £381,328) + 48,585 11,176,115 +1,516,009 








CANADIAN RAILWAYS MONTHLY STATEMENTS, 














Name, | Period. Endi Receipts for noe lai 
e od.|Ending. Month. or NC. OF {eetoee Inc. or Dee. 
pe 
udson y| lmth July 31, G 
ian Ntn* 7 mths Aug. 31 Sone fon + . ae n 16S + ssi 374 
Canadian Pac.*|8mths 31. { Gross) 817,995,000 Sritoonuar, 428,000, + 20,702,000 
Grand Trunk...) 8}mths 31 {Fer 400) "alg 214,600 + P3700 
iscouta .. a —- 
Tomie mate 1mth July 31) Gross ns | 
Peep hemieltee 31; Gross 








7 $1,368,626, + 124,546 
Net earnings before deducting aan 


THK ECONOMIST. 
RAILWAY AND TRAMWAY TRAFFIC RETURNs. 


h Railways have been issued since the Government took control of the Railways at the o 
No traffic returns of nie» — ee cock over contrel of the zich Railways os trom January let. i917, uu 
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tbreak of the War 


a OTHER OVERSEAS RECEIPTs. 


| 











J ae | Gross Recei = 
| 2 | es for Week or” T are 
Name. Period. 3 | 2s |_ __ Month. ee 
| & | ES | asioa. 4 or— | W980, 
~ —__—_—_— eae or ~ 
Beira and Mashona- wie Nea and PMS ve | 
iis andndenmens mt uly 31, 810 
Mid. of W, Aust. ....|12 mths red 277 *2e0 ‘ “208 9 : 
Eiedosis Bollenes -('t caen [date ani Lice | acne | a over BE 
esia Railways . mt uly 31 141 | + 
Rhodesia Katanga..| 1 mth June .. We Ys * aa 
Shire Highiands, ” 
Nyassaland ...... 7 mths|July 31 6,100 | + 21 
AMERICAN RAILROADS ae STATEMENTS, * 
| Re 
Name. estes = | ipts for Month. "otal Recep. 
a oe » | 1920. | +0or—/| 929, | tan 
| a sas 
Atchison Topeka........ 7 mths July 31) 1 
Baltimore and Ohio ....| 7 mths| 31) isorasai +25 as tH 1 +f, 
Ch and Milwaukee| 7 mths} 31) } 2,466,482 91,084'99p | erm 
New York Central ...... 7 mths 31) 32.579,679 $4398 (648 191946203 oe 
Pennsylvania .......... 6 mths June30 43,970,502) + 3,232,569 234 + 21.94 
Southern Pacific. ....... 7 mths/July 31) 17,781,186) + 3,046.583/107'5944] hee 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTs, 








ee for 
Name. al “ oe | —_ 
oe Q "1919-20. + or or — 1919-20, | + or~ 
Anglo-Argentine . .. . |38weeks|/Sep. 23.329 | Pam, 431! 287000. wars 
Burnley ¢ ‘orporation | lweek 25 2 | _ £3,742) 4 7 510 + ma 
Calcutta Tramways.. 39weeks 25, 354) Rs89,782— 145 — ‘si 
Chatham . - \S7 weeks 16 (15 £1,980 + 277, A wt am 
Egyptian Markets .. |38weeks _ re £1 63,819 
Glasgow Corporation Lae » wae 3+ aH 
Tramways ........ ‘17 weeks 25 «699 | £46,640 + 15,087) 725,200 
Hong Kong... . Slweeks|July 31 | $16,728 + 2.64 450,990 ° 
Isle of Thanet . icisiind .. |Slweeks|Sep. 22 o- | SLeeie l ae 
tanareaisy serena +: fnteaa 16 284! £4.603 + 335) 156,479 + We 
Lancashire United. . \38weeks| 21, 39) £4,165 050) 
Liverpool Corpora- | . 7 1543S + 6 
tion Tramways..... 39weeks) 2 #124) £28160+ 3511) 1 M851) 
L.C.C, Tramways..... 26weeks| 29 1414 £94,160 + 2 346, re H 102337 
Madras Elect, (2wks) Mweeks\Aug.31 .. | Rs56,458+ 6.953, "7899795 lal 
Pernambuco Trams.. |39weeks'Sep. 26 .. | §£5,521 — 85) 264,033 + un 
Singapore Electric. . |\}4weeks/Aug. 2] $18,289 + 3,717) 801,82) + My 
e TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTs, 
. ' oie Receipts Total 
Name. Period. Ending. Milose ___ for Month. Receipts, 
1919-20. | + of 1919-20.| + or— 
neatiens (Gross| $259,059 + 88.481 a 
a a . Imth June 0) x. | $130.812/+ 22750 
arcelona Trac. | . {Gross} 2,715,020\+ 628,674 15 638,775 + 
repts. in pstas. 6 mths Aug. 31 Net 1,761,904 + 465,854 ' 10,180,870 + Sib 
Brazilian Trac. | . ( Gross | 11 ‘837 000) + 2,105,000 84,622,000 + 
8 mths 31 1855001 
recpts. in mil.) \ Net 6,152,000 + 1,267,000 45,327,000, +6,703.00 
Brisbane Electric 8 mths 31 a £46,650 + 4.405 367,590+ 631% 
Brit. Columbia | i mth July 31 (Gross| $740,200+ 98,110 os ae 
Electric, &c.. ; ‘dallas (Net | $174,685)+ 25,576 oe 
Buenos Ayres La | ' 
Croze Trams .. 2 mths Aug. 31 514 £53,952 + 7,106 1054604 1332 
Burmah Electric 
Trwys.& Lghtg. 1 mth oe se R48,552,+ 4,869 -- jt 4 
‘ane Flee. T 3 (Gross; £28,797. oe oo hi te 
Cape Mies. tom 1 mth 31 | Nes £5,407 
Canadian -Wstrn. | 
Natural Gas ..10 mths July 31 Gross $24,829-— 10,910! 885,40— san 
Carthagena and 
HerreriasTrms. 8 mthsAug. 31 12 | 13,721 + 730, AM + 125% 
Catalinas Wareh. 1 mth 31 Gross £17,000, 4,000 oe ow 
— (Gross| £3,030) - . 
Chaillemee 20-00. 1 mth May 31 iNet | £1.208 oe 
‘ities Service Co. ( Gross ($2,014,224 + 715,516 23,205,745 + 2,238.98 
Cities Serv ice Co. 12 mths Aug. 31 (Net 1.957.876 + 708,600’ 22'509,066 + 223058 
Cordoba Light,&c. 4 mths|July 31 + £20,197 + 1,889 79,795 + 101% 
‘nt ire ; al ( Gross ($1,266,500 + 170,822 14,149,108) +1,912.862 
Juba Railroad ..12 mths June 30 | Net $312,240— 87.247 3.547631\+ 25M 
Elec. Sep. of wot l6weeks July 18 22 + £3,689 + 707, 15965+ 26 
HavanaElec.RI. ) " (Gross | $946,301/+ 205,997 4,587,376 +1,01036 
Light,¢Power} 5 ™ths\May 31i noe | 9483993/4 96.365 23209144 Sam 
International!) ith July 31\{Gross| £21,983,— 1,369 21,983— Li 
Light& Power | Bee |vuly (Net § £6,624) + 528 6624+ 
Kalgoorlie Elec. | | £3,276) 14914. 
Tramways ..} 5 mths May 31 iNet | £885) si oe an 
= a (Gross) $143,919 + 4,288 1,149,420+ 
Keystone Tele. ..| 8 mths|Aug. 31 | Net $39,943 — 9,759, |388,296+ 
La Guaira Harbr. 1 mth | 31; .. =| «= £8,724)+ 2,078 co ce 
La Plata Electric 8 mths| a]... 6|lhCUwns 15 44,21l\ 2 
LimaLight,Pwr | ia (Gross| £59,685) 10,653 402,868 + 
and Tramwys. } 7 mths\July 31 | Net £20,809) I 1,769 onan 7,480 
Lisbon Electric..; 1 mth |Mar. 31; Gross | 6,625 ; 
Manila Electric } 7 mtl i | ( Gross | 480e 
Railroad, &c. j  ‘™ 7 y (31) | Net Laat 
Miss’ eeearee: 1 mth June D | 3s 
Montevideo Watr. 7 mths July 31)... 
Para Electric ..... 9 mths Aug. 31 { aed 6508 
Rangoon Electric 7 mths July 31 ie . 7 
4 
do ..| 8 mthsiAug. 31) 25 | + ler 
Shanghai Electric § mths 31 Mex.! $157; + Ins 
TorontoRiy.,&e..| T mths July 31) | $tos* in 
oe mtevideo 6a? 
of Montevideo ./10 mths. Aug. 31) Gross " 
United Railrds. Gross sal de 
of Yucatan . } 12 mths \Dec. st i Net me 
Utah Securities. 1 mth May 3i| { Gross 
Bes 10550 
Vera Cruz Elec... 2 mths\Dec. 31| Net 
Victoria Falls & # 
TransvaalPwr. =} Quarter/Mar. 31) Net 5398 
WinnipegElectric| 7 mths\July 31 |{ eee ; 51238 
WY week retara, 7 Converted at 2405 pis to last year 22°90 to él 
§ Converted at 124 ; last year 1494. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| Profit 











| eas | patie 
| enietal eee Amount Bais ppropriation. Lee 
| Period | from | Pay- | itbtce| Dividend. aaa aq) 
Company. | Ending. | Last ment of Dis o ; Carried to ee pees 
Account.) Deben- | 2!8*t1- | inary, | Prefce.| Reserve, |Balance yp | pjiyi 
| ture | bution. fenincincanenBinananiaiini Deprecia- | Forward, Profit | ieak 
___|Interest.|_—_|_ Raite. ‘Amount /Amount. aes HR #4 : 
> | sune 30 06 389) 118,391 144.780 Se Depagees te eee. eekicakae fe Aco 
‘ oFCO. see: une ,989! 91 , : $ 50,000, 28813 .. |... 
istralian Ba eee cess June 30 | 33,060; 149,441) 182501 7 | 741288 991731 57000 22040 
ist victoria «== | | | | | | 
; Syemerios coccccetcoee Mar. 31 [Dr 4,346 Dr 546\Dr 5,192... ers Se ie Bsa eS 
Halifax Malt Distillers ...--+++ +++ | July 31 4,791; 28,560 33,351 10+ 7,913 10,923 10,000, 4,515 19,028 5} 
5 Cc cle. | j | 
peas Pee. seed July 31 | 22,189 94,239, 116,428 10+ | 70,000 .. | 20,000, 26,428 101,309 25+ 
Rover COMP | | | | | | | , 
Rubber, &c Se ...| Mar. 31 | 18,002 92,309 110,311 20 | 43.632 .. | 34,800, 31,879 55.018) 25 
— gee weccccee] Mar. 31 1,189 4,311) 5500 .. | oo i... | eo cee 
paca (89) ated s+-s- ve eeee| April 30 1,845, 29,843; 31,688 17) | 19375 .. | 11500 813 10530/ 73 
4 TD April 30 860) 91844, 10,704 12 | 8750 «. | «| (1964 (3758) 5 
Sipping exe | | ia ot eae 
and « 
and Newry Steam Packet.. July 31 7,605) 25,565 52,968 123 12,338 ved ae 20,630 25,607)! bonus 
Dun \\ 2/ p.s. 
Tea. | | | | 
ELD dhasesccccceses weeee{ Dec. 31 1,076) 4,343; 5,419 5 | 4,799 1200 .. |Dr 580 18550: 15 
Bcc scsaasenveness !] Dee: 31 | 4185, 6010, 10,195 5 | 5000 2500 :. 2.695 18840 175 
Tramways. | 
steak Bloc Re ..| June 30 9,777, 36,958} 46,735 6} | 28125 9000 .. 9.610 36,204) 5 
Dundee, Broughty Ferry, &c. ...+..| July 31 3444571) 4915 5 | 1006 2100 1500 309 4368 «5 
Other Companies. 
Ponce nctcesncesn June 30 1,231 27,591) 28822 9 | 13,059 %.. 13,922) 1841 15,770 6 
10 | 6746 3,750 17,000, 35.077 50.125, 10 


ve Chaplin and Co. ...---+ eeees| Mar. 31 3,346}. 59,227) 62,573 
— + Free of tax. 





ired fair stocks at the old rates. Allocations of imported in- 
duded a certain proportion of Chinese, which, however, does not 
ind much favour, owing to lack of strength, and other baking 
alities. English G.R. grades quoted 86s per sack ex mill, and 
mported S6s gd to 88s 3d per sack of 280 Ibs, ex store. English 
g barley firm, with a better inquiry at 98s to I10s per 
yf Ibs, according to quality. Imported quiet. Californian 8s 
vet 448 Ibs, ex ship No. 4. Canadian Western 73s 6d, Plate 73s, 
Yorocco 78s, all landed per 4oo Ibs, on c.i.f. terms. Parcels of 
aperior Californian afloat to Hull sold 88s per 448 Ibs. Australian 
Chevalier, gts; No. 4, Canada Western, September-OUctober, 
igs 305 October-November, 64s 6d; and a part cargo of Dan-Bess- 
Kustendji, afloat, 6gs per goo Ibs. Maize quiet and values easy. 
Plate, old 738, new 75s 6d, landed, per 480 Ibs. Forward trade 
quiet and prices unsettled. Plate parcels afloat sold 68s to 67s od; 
septembef-October, 655 3d, 65s, and 65s 6d; October-November, 
ies 3-658 gd, and 64s 6d; while a cargo of ditto afloat made 
1s 6d; Danubian, afloat, 73s; Dan-Gal-Foxaniax ditto at 72s per 
#o lbs. Oats.—Native in good request and firm at 56s to 68s per 
yplbs. Imported irregular. Plate, 53s; American white clipped, 
sp 6d to sqgs 6d; black Irish, 53s 6d per 320 Ibs. On c.i.f. terms 
trading has, been quieg/ but prices, after being easier, subsequently 
improved. Plate, f.a.q., August-September, sold 50s 6d to 51s 6d; 
September-October, 48s 6d to sos 6d; No. 2, Canada Western, 
(October-November, <2s 6d to 53s; November-December, 52s to 52s 6d 





Y 





COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1920-1921. 1919-1920., 1918-1919. 1917-1918, 

















Estimated sales of home-grown wheat— Cwrts. Cwts. Cwts. Cwts. 
EN MR I acs wecnctcvctenesons 392,441 231,555 279,508 ee 

Se ED BO IE owe ccdcenciscusecees 1,080,480 583,124 1,097,790 708,C00 

Average price of English wheat per s a ZS... ad s a 
Sau stiladuanuhinesndauasidakehnees 90 5 73 0 72 7 70 6 
i I uiakck soneveuswdadeniheedends 21 1 17 0 16 10 16 3 

** Visible supply ’’ in U.S. centres. ... bush. 81,683,000 30,601.000 7,789,000 
ERG veickentceiedes Miekentmuane | 43,759,000 48,536,000 4,181,607 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1916to 1919 :— 


: ; j 
QUANTITIES SOLD. | AVERAGE PRICES. 


| 
; 


Wheat. | Barley. 





Oats. | Wheat. Barley. | Oats. 








s d 











| * 

vet 320 Ibs; and Danubian, September-October, 463 6d per 304 Ibs. san qrs bsh | qrs bsh | qrs bsh s ¢ s d 
Beans firmer inclined, and peas held for fully late rates. Oatmeal | Sept, 18 ...... 92.448 6 | 61,308 3 | 350250 9 5 80 7 54 11 
quiet, unaltered. A feature in the homeward freight market was | ~~ 95 |...) 91,569 6 | 63915 7 | 3,965 4 | 90 5 80 2 55 5 
the active demand for grain tonnage from the Danube at ad- | — 1 54 1 31 1 
vancing rates, and several steamers were taken at 62s 6d up fo 7os | = pesonsthes a : | aon ; A558 : . : 58 5 447 
U.K. Continent. October-early November. The River Plate sec- | y91g 2727°'°7""| 65218 5 | 34.422 1 | 12,244 3 72 7 60 3 50 3 
iB Was quite featureless, 90s prompt up-river representing owners | 1919 .......... 54,029 4 1159,966 5 | 18,297 7 730 95 2 60 2 
ideas, with ss less money obtainable. North American markets | 
= grain, though rates quite steady, and 16s 6d per qr was | 

rom the Range to Oran/West Italy. It is reported that Ger- | 
many has made liberal purchases of wheat from the U.S.A., conse- THE IRON AND COAL TRADES. 
quently a fair quantity of tonnage will shortly be required to carry | 
the grain. North Pacific closed a steamer at 110s home, October- | ; : ta a Sie a I; 
November, while rozs is bidding for a sailer November-December Our Glasgow correspondent (writing on Thursday) says: In 


‘atley. India firmer, with a good general inquiry Bombay on 
dead-weight quoted Sss, while Calcutta paid rros on similar basis. 
Australia quiet for new season’s loading, and 125s_ is quoted 
January to April U.K. /Continent wheat. } 
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MERCHANTS BANKOFCANADA 


593 BRANCHES IN CANADA 


Special attention given to Canadian 
and Americancollections. Letters of 
Credit and Drafts issued, and avail- 
able at any banking point in Canada. 
Cable Transfers can also be made. 


COMPLETE BANKING SERVICE 
LONDON OFFICE: 53, CORNHILL. 


J. B, DoNELLY, D.S.O., Manager. 
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the belief that an amicable working arrangement would be arrived 
at. bv the negotiators in the coal trade dispute, there has been 
an observable expansion in business in iron and steel this week 
But the announcement to-day of what looks like a serious an«| 


| possibly fatal hitch in the proceedings has created concern amongst 


reg rereereeeeenereeneteeeeeeenenietienttenenneeneemeee lieerereeneneme CERIN | 


| dealers as to the wisdom of their action. The buying was princt- 


pally of Scotch foundries, hematites, steel plates, sheets, an‘l 


| bars, all of which are eagerly sought after by home and colonial 


consumers. For immediate constructional avork operators will take 


| all they can secure, and that for as long as possible, as the cor'- 









STOP and THINK 


Twenty, thirty, or forty years on the road of life—it is time for: 
you to stop and think seriously as to what your position may be: 
ten or fifteen years hence. WHY not start now to make certain: 
provision for your future by means of Endowment Assurance ?-—-: 
an investment providing benefits which no other form of invest-: 
ment can offer. Send to-day for particulars of this advantageous’ 
form of investment. Address: Life Dept. : 
EAGLE, STAR AND BRITISH DOMINIONS INSURANCE COMPANY, LTD... 
32, Moorgate St., E.C.2. Head Office: Royal Exchange Avenue, E.C.3.' 
ASSETS EXCEED £19,000,000. 
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tracts in hand are heavy and responsible. During September 
Clyde shipbuilders launched no fewer than 24 vessels of 49,251 tons, 
making up the total for the three-quarters of the year to 166 vessels 
of 489,425 tons, constituting a record in the history of the industry. 
And trom the quantity of work known to be on the books, it is 
expected that the current rate of execution will be maintained 
throughout the balance of the year yet to run. There are some 
wild stories in circulation as to big cancellations of shipbuilding 
orders, the reputed values mounting up to over 7 millions sterling ; 
but careful inquiries show that the cancellations are really small, and 
that over the river there are at present only a couple of empty 
slips, and that if prices do not advance beyond the existing level, 
more, rather than fewer, boats will be soon on order. Much 
depends on supphes of material, especially plates, the home outpu: 
of which is behind requirements. The situation in this respect has 
been somewhat eased this week by the arrival of a couple of cargo 
loads of plates from the United States, and more are on passage. 
At the various steel establishments plants are running to their 
utmost Capacities, and yet are badly behind in deliveries of all 
heavy sections. Belgium is offering freely prompt delivery of steel 
bars, joists, and angles at several pounds a ton under what is 
named locally—say f21, against £25-24. Black sheets are ten- 
dered at £4 a ton lower than is asked here. Though a large number 
of men are idle or on broken time, conditions generally -are active, 
and would be even more so if the necessary material—raw and 
semi-finished—-were more plentiful. But prospects will be wholly 
upset should an open rupture issue in the coal trade. 


Our Sheffield correspondent writes :—Conditions in the iron and 
steel trades do not improve; in some departments they have rather 
worsened on the week. Makers of crucible steel are not only poorly 
employed, but they are showing a lack of confidence in things 
improving before the end of the year. The outlook for the winter 
is regarded generally as being the reverse of satisfactory. There 
seems to be no finality to the offering of surplus war stocks of 
various steel materials, and the vast quantities of these sold and 
still to be disposed of indicates the policy of reckless buying which 
was pursued during the war. Fhe quantities would be equal to a 
war extending over 10, 20, and even 30 years. The iron trad 
continues to hold”a strong position. The make of both foundry 
and steel-making pig continues inadequate, notwithstanding the 
idleness of a number of the largest steel furnaces. Belgian com- 
petition in soft steel and manufactured iron is developing, and 
with the exchanges in favour of the export trade, Belgian makers 
can underquote British prices very considerably. A good deal of 
stecl is also being received from the United States. Here, how 
ever; the movements of the exchange are adverse. There is plenty 
of call for a good many kinds of hand tools and cutlery, the output 
of which is chronically insufficient. One hears reports of extensive 
cancellations of foreign orders, notably in Eastern markets. and t 
a less extent elsewhere. Owing to defective production, the execu- 
tion of shipping orders is subject to vexatious delays, because some 
items in a consignment fail to turn up. The postponement of th 
miners’ strike caused some relaxation of recent tension in the coa’ 
trade, but the demand for al] classes of fuels continues active. 
The call for steam coal is well above the supply. Owing, however, 
to the lessened exports there have been fewer complaints of scarcity 
this week. A rather better supply of small fuels is reported. Gas 
companies are increasing their reserves as much as possible. When 
the strike was postponed owners liberated large stocks of hous: 
coal in wagons which were being held in reserve. No further 
scarcity in this department is anticipated if the collieries keep 
working. Current prices per ton at pits are :—Best South Vork- 
shire hards, 33s 2d to 338 8d; ditto Derbyshire, 32s 2d to 32s 8d; 
steam cobbles and nuts, 315 8d to 32s 2d; washed smalls, 28s &d 
to 308 2d; best hard slacks, 28s ed to 28s 11d: small slacks, :d 


238 2d 
to 245 2d; branch, 37s 2d to 37s 8d; best silkstone, 338 8d to 34s Sd. 





_ Our Middlesbro’ correspondent’s report, date 
ts as follows :—Pig-iron: Business is quiet, as makers have practi- 
cally all their output sold for some time ahead, and there is no 
chance of increasing the production. Coke is verv scarce. Prices 
are firm and unchanged at 22<s for Cleveland No. 3 and No. 4 
Foundry and 260s for mixed numbers East Coast hematite, al] for 
home consumption. Manufactured iron and steel: The demand for 
finished iron and steel is not quite so good. The troubled outlook 
in coal trade is checking inquiry for forward business. Steel ship 
plates, home, £24 10s; steel ship angles, home, £24: iron ship 


angles, home, £30 15s; iron bars. home, £30; steel rails, home, Les 


net. Iron ore: Prompt best Rubio is ; 
r quoted 47s 6d to 48s, and 
there are reported to be sellers for forward at slightly higher prices. 


THE BANK OF TAIWAN, LIMITED. 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—September m4, 
1920, 


rt 


Description. 


Extra Fine 


| 
| 
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Med 
Good Med 
Med. Fine 
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American. lalalalaila ala} 
a phbdatemedl per lb. me meet nm) nml oiled 2, 
MEE eccccccsonnase |... jnm) nmlinmiinmi jnzollnmil 
aa ok = mio}inaljama 
F / Or ‘LM'/Mid GMMF } 
RERIII cncccnsetsseves - «|1310]1410 1755,2135 2985 2760) 1638 lan oo 
j H 
_ aes | " 
Brazilian. Mid/M¥F) Fr.'G F | >) | 
Pernambuco, &c............ oa 16852335 265] | gray "lone | Pr.) Ga, 
SIND -:4nabbbangideeieh enal » |1685/2335\2635, .. | .. {1878/2978 °° | " 
DT shtvssetebtneccnsece -- |1685,2335'2635| .. |. ‘1878/2278 *" ~4 
Moss0r0, &C...........s00000) «- 1685 23352635 .. | .. | 1s7sioo7e °° | “ 
Ceara... seaiittaptinideubend - 1685 2355 2635 -» |. |187Blaz78| °° | te 
Bo stew eee eeneneees (2635, ° { he * 
ma Egyptian. | | 7 - % 
BEOWR. 0.0... cccccccscccsees a“ - 'nml)3900'4250 4550) .. | 
se taitlieneasopeuie e+} «+ | «+ (mml)2850.3150 3250)! aoe se aig 
West Indian—Sea Island ..| .. | >: '7500/8000'8500 9000) ° "2850! .. ‘an75am= 
Peruvian—Rough .......... si '2900) 3400 3900) xi ca jamal «|. Rn) 
Ditto Mod. Rough ........ -» | .. |2000,2600'2900 ts lois 2850| .. ». {380 
Ditto Smooth ............ .» {2485/2935 3335 3585 3735, 232si47 ne 5 SSO STID 
Ditto Sea Island .......... |..|..|.. jmmiinmll .. | sone 
African, East, &. .......... 2100|2200 2500 3600 3900, 4100) 23902330 2510 ‘azagatd 
{3000} | | 


East Indian. GF] ror Gd./F G!Fne £"tn|| ror! Ga. Fre! | 
Surat—Mac. Ginned Surtee te es i :1810 1860 i910} | 9° Fine Gd Pa 
_ 1 1 Broach! .. {1610 1660/1710/1760 1810) 177017951145 laszeleas SS 
M. Ginned Bhownuggar . .|1169/1269 1369146911529 1589. 1539 tera me a 
M. Ginned Oomra, No. 1. .|1175|1275 1375,1475 1535 1595//1545|1620 1729 | ike 





M. Ginned Khandeish ....| .. |11001200, | 5 (2050 an60 275 

M. Ginned Comptah...... (1335) .. asl — ne — (2000 20022 
M. Ginned Bengal.......... | 6°50) 7°50, 8°25, 9:00, 9-50.1000) |” ** lhe tel 
M. Ginned Scinde .......... |6'32| 7:32 8:07 882] 9:32 982 1334 1410 15j9\/ SS aaa 
SET aiesnsncnscccecesd |1810)18601910) .. |. |... 18451870 bison 
Madras, Western .......... 1360/1410 14601510) .. | .. |.17701795. *" a” 
Coconada, Red.............. | Fr./1175) .. | .. | .. | .. 111720 ** hil 
M. Ginned Coconada, Red ..| Fr.|1200, 22 | 2) | 22 | 2! |aqasi °" | °° PO sg 





MANCHESTER, September 30. 


The market this week has been upset by the slump in raw cot 

S we ’ otton 
rates, which has been followed by violent fi ictuations in Liy 
pool and New York. The tone has been uncertain, and conditions 
in all quarters have been very unsettled. Towards the close of the 
week there has been an increased inquiry in piece goods — 
being interested to find out what concessions sellers are prepared to 
grant. Certain shippers to India have bought light tabrics, such 
as dhooties, rather more freely, but trade has not been of a general 
character. Bids for China remain scarce, but isolated lots vod 
been sold for the minor markets of the Far East. Mi re favourable 
clearances continue to be reported in Egypt and Turkey, but fresh 
buying has not yet come round. Manufacturers have been easy 
sellers, and most kinds of cloth can now be purcl . 
which either show a loss, or only about cover the cost of produc. 
tion. Enterprise on the part of merchants is still checked by the 
financial stringency. The varn section has been very irregular. 
Prices in both American and Egyptian qualities have given way, 
and buying has been limited. ; 


(I.) Comparative Statement of the Cotton Trade. 








Previous Weeks in 1920. 

Price, — 
Sept. Price Price, Price, Price, Price, 
, Sept. Sept. Sept. Sept. Ang, 
1920. 23. 16. 9. 2 | & 





ajajlajlaltala 
Raw Cotton—Fully Mid. American ..per Ib | 20°90 | 23°28 | 23°73 23°41 | 22°60 23-2 
— Sakellaridis Fully G Fair 


MIE cncnvnnieciunnicasssiehe per Ib | 54-00 | 57°50 | 62°00 | 65°50 | 67°00 6600 
Yarns—52's twist ...........0.060 «--.-perlb; 47 | 494 50 50h} 51 Shh 
co. NR oR epabenane, perib; 43 | 45 | 454 4 % 647 
— 60's twist (Egyptian) ........perIb|; 70 | 75 | 80 | 8 | & | @ 
s , is d@s dis ds dis @sd 
32-in. Printers, 116 yds, 16 by 16, 32's and 50’s| 72 0| 74 6 76 0, 77 7% 6 #0 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 72 0 73 6 746 74 67% 0710 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ (43 0.44 645 0 45 045 640 
59-in. ditto, 374 yds, 16 by 15, 8} Ibs ........ iH O35 64 0B 37 OBO 


| 


(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Sept. 


i 3, 
| 1920. 1919. | 1918. 1917. 1916. | 1915. 





|alaj/sjatltalala 
Raw Cotton—Fully Mid. American ..per Ib | 20°90| 20°02 25°24 | 20°37, 9°95) Tit 
_ Sakellaridis Fully Good Fair 





Esyptian aehishe nabudlicseenece per Ib | 54°00 | 30°00 29°40 | 35:00 | 14°45| 980 
Yarns—32's twist ...............c000- perlb| 47 | 423! 563 | 27) 1 
ee: perib| 43 | 41} | 57 | 26) | 14) 
— 60's twist (Egyptian) ........ perlb 70 61) 69 ~ wy 
s dis s dis | 8 8 
32-in. Printers, 116 yds, 16 by 16, 32's and 50’s 72 0 59 0 (74 6 |\4 621 3\63 
32-in, Shirtings, 75 yds, 19 by 19, 32's and40’s 72 0 57 6 71 3 (33 6/9 0/43 
38-in. ditto, 38 yds, 18 by 16. 10 Ibs.......... | 43 035 0 42 0/20 3\ll 6)80 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs M0130 6 % 318 3 {lo 5/70 
——___—_————_—_ 
THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—De 
pression throughout the entire wool textile industry is very acute, 
and in the absence of new business, values are not being tested. 
Current quotations are all more or less nominal, and when tae 
business is offered in tops, yarns, or pieces, sellers are prepared 
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2-48's yarn out of this quality, nominally quoted at 
at ag being offered in some cases at one shilling less. 


re some very heavy stocks of low and medium wools, 
whe being these are a drug on the market. The piece 
and stocks are accumulating. Throughout the 
t ag deal of short time is being worked, and many 
a finding difficulty in running their machinery four days a 
week. 


id for the time 





COLONIAL WOOL. 
(FROM A CORRESPONDENT. ) 


There is nothing better to report about the London sales which 
‘osed yesterday. It is perhaps too much to say that the series 
dl been one of the most disastrous since prices for the raw 
Sia began to depreciate, but, viewed from any standpoint, no 
= faction can be expressed regarding the course of values. 
Almost every day fully half the quantity offered was withdrawn, a 
“ear proof of the indifference of the demand, and that the sellers 
oan not prepared to accept the prices offered. However disap- 

“ating the course of the auctions may have been, they have only 
qefected conditions in consuming centres, both at home and abroad, 
“and it is more apparent than ever that the Government will have to 
make a further revision of prices. There seems to be nothing to 
be gained by refusing te meet the market, this being particularly 
the case with regard to the lower and shabbier wools. The fact 
that merinos generally have declined 15 to 20 per cent. is signifi- 
cant, and even at the lower basis thus established buyers have not 
been at all keen to take the offerings. A few satisfactory prices 
have been paid for Tasmanian greasy merinos, but even the best 
wools have declined fully 10 per cent., and it looks as if even warp 
merinos will have to come down to a lower level before the trade 
will be willing to put their money into them. It is stated that good 
6y’s tops can now be obtained in Bradford at as low as 63 6d to 
és qd for immediate delivery, but these values are sensibly below 
what tops made out of wool bought during the past fortnight will 





y Cotton cost, a Clear proof that there is considerable financial stringency. 
Liver. There is good reason for stating that this prevails throughout the 
ditions entire trade, and the smaller firms who up to last March contri- 
of the buted not a little to the upward movement of values are now being 
buyers squeezed in a way which practically means the loss of what they 
ared to had previously made. It is impossible to ignore the fact that the 
8, such wool textile industry is passing through the worst period known, 
general and but for the fact that they have been able to recoup themselves 
S have through past payments of E.P.D., a good many would go under. 
urable The auctions are finishing with values distinctly weak, and there 
t fresh will have to be a vast alteration in trade if they are maintained at 
N easy future sales. 
figures . The first sale of new clip Colonial wool since about November, 
roduc. 1914, Was to take place in Adelaide yesterday. This event marks 
by the the opening of a new and interesting chapter in connection with 
gular. the Colonial trade. A recent letter from Adélaide contained a 
: oy, significant question, *‘Where are buyers coming from?” That 


remains to be seen. Those who have left England, the Continent, 
and America are sufficiently numerous to give a good account of 


=e themselves at all the Australian selling centres, but there is nothing 
1920. in consuming centres to inspire any party to cable buying orders, 
ir hence the trade is prepared for anything to happen. It is useless 
va for writers in the Sydney Press to say that Bradford has engi- 
%. neered the fall. Such statements are beside the mark entirely, for 
— wool prices are being dictated to-day as much as ever by the law 
) on ot supply and demand. Members of the Sydney wool trade have 
said things about the wool trade of England for which there is no 

0 6600 justification. Users in this country would be quite prepared to 
| i pay prices fully equivalent to those current in Coleman street if 


there was the least incentive to do so. As a matter of fact, the out- 
lok for new business could not be worse, and unless there is a 
vast alteration there will be a considerable amount of combing, 
spinning, and weaving machinery standing idle in a month’s 
time. Already many mills are standing on Saturdays and Mon- 
days, and it seems impossible to get new piece business. 
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in 
tor OILSEEDS AND VEGETABLE OILS. 
s (FROM OUR CORRESPONDENT.) 


The linseed market has been very sensitive to the weather and 
crop reports from Argentina, and prices have varied accordingly. 
More reassuring news as to seeding time conditions has, however, 
steadied the market and caused values to fall back to what they 
Were a week or so ago. A good trade was done in Plate linseed 
last week, old crop being taken up freely for shipment to Hull at 
£38 down to £37, while new crop found ready buyers at £36 10s 
down to £35 10s, January-February shipment. Only a small trade 
has been done in Indian, £41 being paid for Calcutta to London. 
“wing to the high prices of Indian and the few offers, crushers 
‘ppear to be well contented to continue to pay attention to the 
Argentine surplus. Trade in cotton-seed is on small lines, near 
shipment of Egyptian being delayed by lack of freight room. The 
demand for soya beans has fallen off, and buyers offer about £1 
less than a tew days ago. A brisk trade in palm kernels is re- 
ported, with spot and shipment prices dearer and fully firm. — 

Linseed oil has flu tuated somewhat. but the effect of the higher 


SESE 


seaene 
eon 


| 


" BBERP 


a a 


4 
A 


THE ECONOMIST. 535 


derable concessions. Although good average 64’s | level of prices for hear delivery has been to restrict business to 

sally quote d at 6s 6d per Ib, sales have been made | normal trade requirements. The impression seems to be that a 

revival of demand will ensue as the industrial position clears, and, 

; some speculation has advanced prices of January-April delivery to 

de with the Continent is practically at a standstill on within £1 of spot. Trade in cotton oil has been largely confined 

Export tra the adverse exchange rates. There is very little de- | to technical soap-making quality, Bombay, though minor sales in. 

toe home-grown wools, but the finer sorts remain fairly | Egyptian are reported below market value. Palm kernel oil has 

been a good market round £88 for crude, ex Hull mill. A steady 

trade has also been done in ground nut oil. Rape oil is in fair 
demand, and castor oil has again been advanced. 


The quantity of linseed on passage to the United Kingdom has 


increased to 42,600 tons, and that to the Continent to 49,000 tons. 
Cotton-seed afloat for the United Kingdom is 26,300 tons. 


——_—_—_————— ee 


HIDE, LEATHER, AND ALLIED TRADES. 








(BY OUR OWN CORRESPONDENT.) 
Best ox sold at Bermondsey market on Thursday at 12}d, thus 


showing no alteration on last week’s rates. Seconds dropped 4d, 
cows remaining steady. Calf were again depressed, and declines 
of 3gd-1d were noted. Lambs dropped gd-12d each, two classes of 
pelts advancing 3d per skin. 


There is no trading to report in foreign hides, and what little 


business has been done has been at buyers’ ideas of value. 
Frigorifics afloat are offered at 14d-14}d, c.i-f., salted weights, with 
few takers. 
Chicago market, with best packers still offering at 28 cents. Drys 
are weaker, and further declines are likely. 


Cables from New York report a weakness in the 


There is no improvement to report in the leather trade this week, 


and sales are few and far between. Prices of sole leather are very 
unstable, and consumers have no confidence in the market, as here 
and there tanners are eager to sell, in spite of all the talk about 
limiting input of hides. Bellies and shoulders share in the general 
depression, and are selling at lower prices. 


Upper leather is also slow, and every order has got to be fought 


for, and possibly prices lowered. Box calf and glacé are, of 
course, selling all the time, but at prices which can show no profit. 
Much anxiety has been felt in trade circles over the rumour that the 
Government intended to dump five million pounds’ worth of German 
upper leather on our market as part payment for the indemnit~. 
This has been cautiously denied by the Tanners’ Federation, but 
some amount of anger is felt over the matter, as the Leather Cor- 
mission which visited Germany some months since reported Ger- 
many was not in a position to export leather for some time, As 
stocks of raw material were low. 


Shoe manufacturers are very short of orders still, and most fac- 


tories are working short time. The Shoe and Leather Fair opens 
at the Agricultural Hall, London, on Monday next, and will pro- 
vide an excellent opportunity for members of the trade to compare 
notes on the unsatisfactory position of affairs, and it is to be hoped 
take some steps to deal with it. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, October 1. 


Only quiet trading was witnessed during the week in the leading coin- 
modities, requirements on the part of the home trade having becorne 
lessened, while export business is still hampered with the near Con- 
tinent owing to the question of rates of exchange being, in most cases, 
adverse to them. Financial considerations still weigh upon the point 
of securing accommodation, and form a barrier against anything like 
general freedom of trade. , 

SUGAR.—The chief feature this week was to be found in a sustained 
demand for crystallised West India, and a marked inroad has now 
been made into existing stocks. Sales resulted at 99s to 103s. Mus- 
covado and also fine syrups sold steadily, the former at 80s for fine 
Barbadoes. Whites quiet, and small transactions include American 
granulated at 118s 6d and Mauritius 115s 6d. There is no recovery 
in demand for American syrup, and the market remains quite nominal. 
Honey sold slowly, on former terms. 

COFFE&.—General quietness again governed this market, and 
supplies offered in auction were only partially sold, but prices showed 
no material alteration. Some East African bold sizes, sold, 99s to 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 





Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited. — 





Chartered 1836. 


Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 
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. id $ 6d 
s 6d; Salvador-Maragogipe,-136s ; Uganda, fine ordinary, 78s 6d. 
Ficore delivery market slow ; and December, sold, 57s. 

COCOA.—No auctions were held this week, and the market mean- 
time remains in a dull state, with ample supplies available. 

TEA.—During the week 34,000 packages Indian and 32,200 packages 
Ceylon were catalogued in auction, and while all useful descriptions 
met a ready market at full rates, common qualities sold with some 
irregularity. ; 

‘RICE. Market steady, but general trade quiet. Two stars Rangoon, 
458, cn spot. Rangoon bran quiet, but steadily held. Beans slow. 

SPICE.—Pepper market met with only quiet support, and sales 
include black egneees, Seek at 69d a Se en ena aaa th nd : 
Lam » Spot, ; Aleppy, 73d; Tellicherry, 77?¢; w , 
oalaen. “¥ aid: Munto , ditto, 1s 334; ditto, October-December, 
1s oid tors 13d. Zanzibar cloves, spot, sellers, 1s 74d to 1s 8d, as to 
quality. Pimento, spot, sellers, 4d. Tapioca quiet. Fair flake, spot, 
sold, 2} per Ib; ditto, October-December, London, sellers, 22s ; fair 
Penang seed, spot, 25s 6d; October-December, 24s; small sago, 
spot, 338 to 358, as to sample. Sago flour, October-December, 21s 6d 
to 21s and 21s 3d. Farina, spot, 32s; October-December, 30s 6d. 
Desiccated coconut, fine cut, spot, 84s; medium, 92s 6d; and coarse 
scarce On spot. 

JUTE.—The market opened the week with a subdued tone, and with 
a disposition on the part of holders of secured parcels to meet the 
market, prices declined slightly, though offers from Calcutta were 
sparingly made. Native first marks assortment, old crop, September- 
October, actuals, sold, £53 to £52; subs at £49; new actuals, 
September-October and October-November, £59 to £56; subs, 
£51; lightning actuals, ditto, £44 ; subs, £41; Daisee No. 2, 
actuals, £ 55 to £52. Calcutta hessians steady, quiet. 1o-oufce, 
spot, sold, 56s; and 8-ounce, at 43s. Twills firm, quiet. A, spot, 
sellers, 1278 6d ; B, ditto, sold, 114s; September-October, sold, 116s. 
D.W; salts, spot, sold, 100s ; and ditto, November-December, at 955. 

HEMP .— Manila disclosed quieter features this week, and rates were 
inclined to be a shade weaker. J grade, spot, sold, £70; ditto, 
August-October and October-December, {69 10s; K, August-October, 
value £59; L, £58 10s; and M, £47. New Zealand dull and fair in 
dock, sellers at {51. East India quieter. No. 2 Benares, October- 
November, sellers, £32 10s. Italian very quiet on this market and 
nominal. 

FRUIT.—The first auctions of the year were held on Tuesday last 
when 241 tons Valencia raisins were offered. Good competition pre- 
vailed ; good to fine being 2s easier than private rates, and ordinary 'o 
medium from 6s to 8s per cwt. down. Choice, however, brought full 
rates. Quarters sold from 130s to 152s with choice 155s to 160s ; seed- 
less halves, 1398 to 1408; and some Cape, 91s to 115s. Currants met 
a slow sale, and new Pyrgos, sold, 87s to 88s; new Amalias, 89s to 
gos. Sultanas, old Symrna, spot, sold, 130s; and new, 1558 to 170s. 
Dates steady. First tide, Hallowee, 48s; Khadrowie, 44s; Siar, 41s. 
Figs—layers, 146s to 152s ;; and pulled, 200s. 

SHELLAC —Market rather unsettled. Spot sales were on the basis 
of 630s for fair free T.N. standard. October delivery, sold, 570s to 
5558 and 560s; December, 545s to 530s and 545s. In auction, on 
Tuesday last, of 1,097 cases offered, 722 consisted of parcels salved 
irom steamer “ Botanist.’’ Quite a good demand ensued, and satis- 
factory prices were obtained. Good to fine orange, blockey to free, 
sold, 580s to 715s; A.C., block, 330s to 400s. 

COPRA —Market slightly irregular, and general trade quiet this 


week. F.M.S. Straits, October-December, London, sold, £58 to | 


£57 10s and {58 5s; Ceylon, ditto, £59; ditto, to Rotterdam and 
Antwerp, £58 15s and {59 10s. Palm kernels, October-December, 
sold from £40 5s to {40 158 and {40 10s 

MENTHOL.—Spot, Kob-Suz, sold, 29s; Japanese peppermint oil, 
ditto, 6s 74d; aniseed, 4s 1d; and slab camphor, 6s 3d to 6s 6d per Ib 

RUBBER.—After advancing on improved buying and reserved, the 
market reacted sharply. Plantation crepe, spot, sold, ts 7} to 1s 84d 
and 1s 63d; October-December, 1s 84d to 1s 1o$d and 1s 7d; 
January-March, 1s 10}d to 1s 11d and 1s 84d ; sheet, spot, after rising, 
is now 1s 53d; October-December, 1s 53d; and January-March, 
1s 7d. Fine bard Para, spot, 1s 7d. 

OILS.—Linseed quieter. Spot, net, naked, 82s; October-December, 
Sos. Rape firm. Crude, spot, 74s; refined 90s. Cotton frm. Crude 
Egyptian, 73s; Bombay, 63s; refined edible, 94s. China wood firm. 
Hankow, spot (barrels), 109s; and Hong Kong, spot, 106s. Palm 
kernel firm. Crushed, spot, 88s ; extracted, 87s. Palm firm. Softs, 
October-December, 648; Lagos, 65s 6d. Coconut dearer. Ceylon, 
spot, sold, 96s 6d; September-November, 95s; Cochin, ditto, 97s. 
Soya quiet. Oriental, afloat, 74s ; October- December, 73s ; deodorised, 
gos. Japan fish quiet. September-November (cases), 43s. Cod liver 
dull. English, spot, sold, 47s. Groundout firm. English crushed, 
naked, spot, 83s ; deodorised (barrels), 104s. Turpentine easier. Ameri- 
can, spot, 1438; October-December, 144s 3d; January-April, 148s 6d. 
Rosin easier. American, grade B, 46s; F, 49s ; G, 493; K, 51s; M, 52s; 
WW, 54s; French, F/G, 45s 6d; H, 4586d; WW, 47s; extra pale, 
48s. Petroleum advanced sharply; American, spot, 2s 434; and water 
white, 2s 53d per gallon. 

OILSEEDS.—Linseed: market easier. 


£40 10s; September-October, sold, £41 to (40 s; Bombay, September- 
October, {41 5s; Plate, afloat, Bit eae £37 ty ensanibes- 
October, sold, £36 10s to £36 5s; January-February, new crop, £35158 
to £35 tos. Rapeseed easier. Toria, September-October, Antwerp, 
£35108 ; real bold Ferozepore, £34 10s ; brown Cawnpore, £32 Ios. 
Cottonseed lower. London Egyptian, f.a.q., September-October, sold, 
£19. Bombay, spot, £15; September-October, at £14 15s. Castor 
seed firm. Bombay, September - October, Hull, sellers, {29 10s. 
Gingelly steady. Chinese, afloat, to Continent. sellers £49. 
Groundnuts quiet. Coromandel, August-September, £40. 
eaciaemaston as in aaa demand until Tuesday, holders 
owing some reserve, the price of cash advancing to 
ee eee The ae was lower data thé middle of the 
eek, ealisations, while these positions 
Eine somautbentt’ hb cn 2 itions relapsed to £268 15s and 


moved in an upward direction sinc 


Calcutta, afloat, sold, {41 to 






























er opening on Thursday, values 
e, under good buying, and settled 
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down slightly lower as dealings left off, cash bei a 
£268 on three months to £271, improving to langon a £26 to 
session the market hardened on active buying, though * Friday's 
larity prevailed, cash fluctuating between {272 105 and fon p 
finally done at £271 10s and three months A to £278 wag While 
registered at the last. English ingots {£269 to £270 £27610 
The standard market declined until Tuesday, on fair 


ings, cash being registered down to {94 5s and thoes ww offer. 
94158. A good business was done during the middle of ne to 


the tendency being firmer, cash reaching {94 10s and th he week, 
£95 tos, and finally £95. A quieter feeling prevailed on Th 
sellers maintaining reserve. Cash sold to £94 10s, early X Ursday, 
£94, and three months to {95. At Friday’s session little chee 
characterised movements, cash moving at £94 to £04 sean 
months at £94 10s to {95 10s. Electros, {111 to £114: best aan 
£105 to £106; strong sheets, £168. Lead easier at. 34 78 6d te 
£34 58. Spelter lowerat {£40 5s to £41 5s. Antimony : English 
Regulus, ordinary to best, £52 to £55. Aluminium: Home “4 
£165; export, {185 Wire bars, £113 to f114. trade, 

TALLOW.—Messrs Colchesters and Woolner write as follows 
September 29th :—The tallow market was firm during the week Ba 
prices were mostly 1s dearer to-day. There are few offers for shi 
ment from the colonies at current rates. Good pasture after r 
leads to less killing for atime. At auction to-day 2,097 casks 
were offered, and 1,097 were sold. Quotations are :— Australian 
mutton: Fine, 79s; good to fair, 78s to 758; dull to dark, 685 to 
61s 6d; hard, 77s. Australian beef: Fine, 84s; good to fair 748 t 
71s; dull to dark, 67s to 63s ; sweet, 87s 3d. Present shipment from 
Australasia : Mutton, fair coloured, 48 degs., 75s; and mixed 4 
c.i.f., London, 72s. The market letter is unchanged. Town tallow. 
65s per cwt. Rough fat per 8 lbs, 74d to 18 38d: melted stuff, srs 
per cwt. pores are:—Town: 62s net » naked, ex $ 
Country : Frail casks, 55s; home melted, shipping casks, net, fob. 
good coloured, none; fair to dull, 64s to 60s. Bone fat: White, 
none; pale, 62s; benzine, 56s; melted stuff, 57s, f.0.b. 





METROPOLITAN CATTLE.—Sertemser 30. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 


s a s a s a sa 
Beasts—Herefords.... 12 4t0 15 0 | Sheep—Downs........ 15 0to17 9 
Shorthorns ........ 12 4 13 0 | Longwools ........ of ; 
SE “gnccnnncuese 12 4 13 0/| Crossbred .......... 16 0 169 
| 120 12 8} EE sac nncenbsox 17 0 c 
Scottish ............ i” , | Lamb—Downs........ 170 99 
PL") ith vken Ghedens ll 4 12 0 
PT -cnncersens . : 
Heavy Bulls ........ - oe 
LONDON POTATO MARKETS.—Serremeer 30. 
Per Cwt. Per Cwt. 
s da s sd sa 
P.. acedatasbaanndae 8 6to 10 6 en 9 6toll & 
DN <ocscmncackecunne 8 0 10 6 Blacklands .......... 8 0 99 
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service offers 
great con- 
venience and economy to gentlemen 
who wish to keep their clothes in good 
order and maintain a uniformly smart, 
well-dressed appearance all through the 
year, without the necessity of constantly 
buying new clothes. 


(DYERS & CLEANERS) LTD. 


The service consists of Removal of Stains and grease spots, 
cleaning, doing ininor repairs, shaping and pressing. 
TERMS: 


One Suit per week for one year, £11 15 0 
* oa » fortnight ,, se £7 10 0 
» month a os £3 17 6 


Two boxes are set apart for each customer's exclusive use, 
Periodical calls being made from Eastman’s nearest branch. 


SEND FOR LIST. 
EASTMAN & SON (Dyers & Cleaners) LTD. 


Acton Vale, 
W.3 
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qe TAILOR VALET 
SZ Service 


| 
EASTMAN & SON 
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THE 
CHATWOOD SAFE 


The Second Line of Defence 


of THE CHATWOOD «Special 
Diamond” Quality SAFE consists 
of the unique method of securing 
the door. This is effected by 
massive ROUND Steel Bolts 2 
ins. diameter (at the top, bottom 
and both sides of the door), operated 
bytwoCHATWOOD “Invincible” 
(unpickable) Locks—the whole 
controlled by THE CHATWOOD 
5 spindle combination LETTER 
LOCK. 


The latter also causes an undrillable 
steel shield to cover the keyhole, thus 
effectually preventing the insertion of 
explosives or the fraudulent use of 
duplicate keys. 


THE CHATWOOD SAFE BOOK 


gratis and post free on application. 





THE CHATWOOD SAFE C° LIMITED 
BANKERS ENGINEERS 
Head Offices and Works: BOLTON. 
- Branches: ENGLAND 
LONDON MANCHESTER GLASGOW 





Avail yourself of the 
low exchange for 
Norwegian Kroner. 





Our Savings Bank Department receives de- 
posits at notice (at present at 6%) and for 
fixed periods at favourable rates. Interest 
allowed from date of deposit to date of 
withdrawal. 


(Par value £1 = Crowns, 18°16). 


FREDRIKSS TAD 
PRIVATBANK. 


Fredriksstad (Norway). 
Paid-up Capital and Reserves: 
about £1,300,000. 


London Bankers:~- The British Bank of Northern Commerce, Limited ; 


i ¢ Son; y ty Westminster & Parr’s 
Messrs. C. J. Hambro & Son; London Coun er & 
7 Bank, Limited; London Joint City & Midland Bank, Limited. 
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of an eminent firm in each department, 
LLL LL OL Ee eee 





TERRITORY OF SOUTHERN 
RHODESIA. 


SALISBURY MUNICIPAL LOAN. 


ISSUE OF £100,000 44 PER CENT. BONDs TO 
BEARER OF £100 EACH. 
The Standard Bank of South Africa, 
give notice that Bonds numbered :— 
938 to 947 inclusive, 
10 Bonds of £100 each = £1,000. 
183, 184, 185, 186, 187, 188, 189, 
192, 584, 585, 586, 
13 Bonds of £100 each = £1,300, 
have previously been purchased for cancellation 
In addition to the above, Bonds numbered :— 
6 to 10 inclusive, 144 to 148 inclusive, 172, 
173, 285, 286, 287, 340, 397, 398, 410 to 418 
inclusive, 558 to 557 inclusive, 786 to 790 
inclusive, 819, 820, 831, 882, 883, 
42 Bonds of £100 each = £4,200, 
have been purchased for cancellation during the 
year ended 30th June, 1920. 
Of the above-mentioned Bonds, numbers 
183 to 192 inclusive, 
10 Bonds of £100 each = £1,000, 
are reported to have been lost in transmission to 
South Africa. The public are cautioned against 
receiving or negotiating the Bonds referred to. 
For the Standard Bank of South Africa, Limited, 
FRANCIS SHIPTON, Manager. 
10 Clement's lane, London, E.C.4, 
29th September, 1920. 


DOMINION OF CANADA. 
FOUR-AND-A-HALF PER CENT. BONDS, 
1920-25. 

The COUPONS falling due Ist November, 1920, 
on the above-mentioned Bonds may be PRE- 
SENTED on and after the 18th inst., between the 
hours of 10 and 2 o’clock (Saturdays excepted), at 
the Bank of Montreal, 47 Threadneedle street, E.C.2. 
Three clear days are required for examination. 
Forms for listing coupons may be had on applica- 
tion at the Bank.—For the Bank of Montreal. 


Financial Agents of the Govern 
ne} i mn 
Dominion of Canada. pitied 


Limited, 


190, 191, 


G. C. CASSELS, M. ger. 
47 Threadneedle street, E.C.2., Pere 


__Ist October, 1920. 


BELDING, PAUL & CORTICELLI 
SILK COMPANY, LIMITED. 
FIVE PER CENT. FIRST CONVERTIBLE 

DEBENTURES. 

The Belding, Paul, Corticelli, Limited, announces 
that the COUPONS falling due Ist November, 1920 
on the above-mentioned Debentures, may be PRE. 
SENTED on or after the 18th inst., between the 
hours of 10 and 2 o'clock (Saturdays excepted), at 
the Bank of Montreal, 47 Threadneedle street, 
£.C.2. Three clear days required for examination. 
Lists may be obtained on application at the Bank. 






DOMINION OF CANADA. 
| THREE-and-a-HALF PER CENT. LOAN, i909-34. 
For the purpose of preparing the Interest Warrants 
due Ist December, 1920, the BALANCES will be 
STRUCK on the evening of the lst November, 1920, 
after which date the Stock will be transferred 
ex-dividend. 

Coupons must be left for examination, between 
the hours of 10 and 2 o'clock (Saturdays excepted), 
three clear days prior to payment being made. 
Forms for listing coupons may be had on 
application on and after the 15th November, 1920. 
For the Bank of Montreal, Financial Agents of the 
Government of the Dominion of Canada. 

G. C. CASSELS, Manager, 
47, Threadneedle street, E.C.2. 
Ist October, 1920. 


THE INVESTORS’ MONTHLY MANUAL. 
(Established 1864). 


Publishing and Advertisement Offices : 
3 Arunae!l St., Strand,London,W.C.2 
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CITY OF SASKATOON. 
FOUR-AND-A-HALF PER CENT. 
DEBENTURES. 

The City of Saskatoon announces that the 
COUPONS fa'ling due Ist November, 1920, on the 
above-mentioned Debentures, may be PRESENTED 
on and after the 18th inst., between the hours of 
10 and 2 o'clock (Saturdays excepted), at the Bank 
of Montreal, 47 Threadneedle street, E..C.2. 

Three clear days required for examination. 

Lists may be obtained on application at the Bank. 


ST. JOHN AND QUEBEC KAILWAY 
COMPANY. 
FIRST MORTGAGE FOUR PER CENT, 
DEBENTURE STOCK, 192 
For the purpose of preparing the Interest War- 
rants due Ist December, 1920, the BALANCES 
will be STRUCK on the evening of the 9th 
November, after which date the Stock will be 
transferred ex dividend.—For Bank of Montreal, 
G. C. CASSELS, Manager. 
No. 47 Threadneedle street, E.C.2. 
Ist October, 1920 





LLOYDS BANK 
LIMITED. 


CAPITAL SUBSCRIBED 


| CAPITAL PAID UP 


RESERVE FUND 
DEPOSITS, &c. - 
ADVANCES, &c. 





HEAD OFFICE: 71, LOMBARD ST., E.C.3. 


£70,679,380 
14,135,876 

9,977,282: 
324,308,239 
164,395,501 


This Bank has about 1,500 Offices in England & Wales. 


Affiliated Banks: 


THE NATIONAL BANK OF SCOTLAND LTD. 


THE LONDON AND RIVER PLATE BANK LTD. 


AUXILIARY: LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
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JOHANNESBURG CONSOLIDATED INVESTMENT Co 


(incorporated in the Transvaal). bb | 


LIMITED 
be held ° 
REPORT OF DIRROTORS to be submitted f9,thted Concclidaces Building, Fox Brest, Johannesburg: on Tagseeennasburg 








vestmen 
day of November, 1920, at 11 o'clock in the forenoon. 


ACCOUNTS Randfontein Central, and it is therefore hoped 
1. The Balance-sheet and Protit and Loss Accounts of the Company tor adopted, as it is thought to be in the t t tnt Sos ore proposal Will be 
the financial year ended 30th June, 1920, are submitted herewith. New State Areas, Limited. Phenomenal progress uy. - 


PROFITS. ; respect to the sinking of Shafts on this propert been made in 
2. The profit for the year, after providing for depreciation, English and | that the Reef will be intersected towards the cad ot the it is ant 
Colonial Income Tax and other charges, amounts to £499,194 0s. 2d. This GOLD PREMIUM. Present year, 


sum, together with £186,009 8s. 2d. brought forward, makes the total avail- 
able balance £685,203 8s. 4d. 
DIVIDEND. 


3. On the 23rd June, the Directors declared a Dividend of 10 per cent., 


7. The additional profits earned by the various 
by reason of the premium on the standard 


we Gets Mining © 
substantial, but fluctuating. We of gold have beep 


and also a Bonus of 2) per cent., both free of Income Tax (payable to 8 nat tee ns Ge ae ASaaCAn CURRENCY BILL. 
Shareholders registered as at 30th June, 1920), 4s compared with a divi- largely contributed to the inc — cost of mining material have 
dend of 7) per cent., free of Income Tax, declared last year. The dis- | ports of the various Mining C aeee wo! a ing costs recorded in the 
tribution referred to absorbs £493,750 (as against £296,250 the previous ing ies. An im 


rt . 
factor has been the except y high exchanee aes yom adverse 


South African Banks for the negotiation of si by the 
gold shipments. The maximum rate recorded w ight drafts 


year), leaving a balance of £191,453 8s. 4d. to be carried forward to next 


account. 
VALUE OF SHAREHOLDINGS. ; 

4. The Company’s shareholdings have been written down to their 

market value as at 30th June last. 
. FINANCIAL POSITION. : 

5. The Company continues to hold a large proportion of liquid assets, 

and its financial position is one of exceptional strength. 
MINING INTERESTS. 

6. The position of the various Gold Mines under the Company's control 

is, as usual, fully dealt with in the Reports they respectively issue. The GOLD REFINERY. 


following points may, however, be of special interest: 9 An arrangement has been concluded for the estab’ 


drawn 
Government Gold Mining Areas (Modderfontein) Consolidated, Limited. | Refinery in South Africa, at which all the gold from isbment of a Gold 

{ 

i 


. 8 8 
stituted a very serious charge against the Mining an Si nt, which con. 


this connection it is satisfactory to report that the ate me te 
been reduced practically to a normal basis. The high ‘cma = 
recently ruling were based on the expense connected with the export 

sovereigns to South Africa. The Union Government, recognising the o 
effect of these | rohibitive rates, introduced the South African a 
Bil, the aperation of which will’ certainly be the means of restricten 
further shipment of sovereigns to South Africa we 


The results obtained from this property continue to fulfil the high ex- | Mines will be dealt witn. the Witwatersrand 
pectations which were entertained regarding it. The ore reserves are GOLD FRODUCTION 

about 1] million tons of an average value of 8.6 dwts. over a stoping width 10. The value of the gold uprocuced by the Company's Group of Mi 
of 77 inches. : for the year ended Mth June last approximates to £9,500.000 : =" 

Van Kyn Deep, Limited. The ore reserves of this Company are well DIAMOND MINES ; 
pt ae ag tons of an average value of 9.1 dwts. over a stoping width 3 our, Company remaine largely interested in the leading Diamond 

° 3 « s J . ri ; 

Randfontein Central Gold Mining Company. Limited. The output Ee during the gts po mg yg Dividends distributed by the 
gress of this Mine was considerably retarded by a serious accident “ESTATES AND TOWN PROPE ; 
in Block * A’ Shaft, which was retadered useless for a period = Ge ele of Cate Gn an te 
of three months. This Shaft was, however, fully repaired towards eention ann cntiate har es on the Company's residential estates 
the end of June last, and haulage has since been resumed. During the : 7 ee es ; a 
year under review the two new vertical Shafts have intersected the Reef, ; _ MANAGING DIRECTORS IN SOUTH AFRICA. 
the North Shaft at‘a depth of 3,210 feet, the assay being 9.8 dwts. over 13. Mr. G. Imroth, having resigned his ap 
48 inches. In the South Shaft the Reef was intersected at a depth ef in South Africa, retains his seat on the - The Company has ber 
4,130 feet, the value of the sections sampled being 1212 dwts. over 48 fortunate in securing the services of Professor J. G. Lawn to serve in 
inches. Another satisfactory feature, apart from the values disclosed, is the capacity of Joint Managing Director in South Africa, coupled with 
that the Reef continues to dip at an angle of 60 degrees in the North the position of the Company's Consulting Engineer, which he previously 
Shaft sud 55 degrees in the South Shaft. It is expected that both shafts , beld ' 
will be available for haulage of ore im the nea* future, and it is fully 
anticipated that the consequent reorganisation of the Mine will lead to 
permanently good results. The principal cbstacle to more rapid progress 
has been the time and energy which had in the first place to be employed 
to convert the Mine into an = up-to-date proposition. There is 
now every reason to anticipate that the yolicy which has been pursucd 
will prove to have been fully justified. 

It may be opportune to nention that the Supreme Court of the 
Union of South Africa has awarded the Randfontein Estates Company 
£215,000. plus interest at 6 per cent., as from February, 1907, in the action 
recently brought by that Company against Sir J. B Robinson. Particulars 
of this action have been fully referred to in the Press. 

Randfontein Deep, Limited. A proposal for the taking over of the 
Randfontein Deep property by the Randfontein Central has been sub- 
mitted for the consideration of Shareholders in both Companies. It is 
considered that the Randfontein Deep, in which the Company holds an 
important interest, can only be profitably worked in conjunction with the 


intment as Managing Director 


sat. 5. Seunen, who has been Acting Chairman of the Company in 

ohannesburg for many years, has been appointed Joint Managing > 

with Professor Lawn. nnaging Divestee 
; il DIRECTORS. 

14. In terms of the Articles of Association, three of the Dir 
viz., Messrs. Oharles Marx, H. A. Rogers, and G. ievoth aut te 
ee. fmt offer epenves for re-election. ’ 

fou will also be asked to confirm the appointment of Profe 
Lawn as a Director of the Company. “ r a 

: ELECTION OF AUDITORS. 

15. Messrs. W. Fergusson and 8. Thomson, the Auditors of the Com- 
pany in Johannesburg, and Messrs. Chatteris, Nichols and Co., the 
Auditors in London, retire from Office, aud offer themselves for re-clection. 

By Order of the Board, 
THOMAS HONEY, 


W H. MARDALL, » *¢retanes, 
28th September, 1920. 








Dr. . BALANCE SHEET, 30th June, 1920. Cr 
CAPITAL AND LIZ BILITIES ASSETS 
£ s. d & &. d r £ 8. 4 
Authorised Capital— Stocks and Shares 623.112 19 
> ; > ‘ovember. 19005 c and St BH seer eseceerccceseessesesestseeessssseses 683.112 12 4 
(Under Resolution of 23rd November, 1905) 4,500,000 0 0 Mining Properties and Advances to Mining Companies .... , 84.063 79 
: so aici : . . ; re ckcneececs¥Sthbeedeeeeneces 424.165 14 4 
of which £4,345,000 is Registered Capital. ee SN, MS | Bieta caveat wont ¥odansesctonnscuss 7378 16 6 
Capital Issued p60 000006066040 0b6008080000900 peovecceccccesece 3,950,000 a 4 Loans on Mortgage FN NO occ va wovncccecccccce 161.269 9 ‘I 
Reserve Fund o..-ccecsseveceeee sesereceeesacsvenssseessees P 250 000 0 0 Pre-War Lowns against Securities, subject to the Treasury 
Surabry CreditOrs .....-eeeceeeeeeeceresrnsereessesees peters 1,912,108 1 2 and Stock Exchange regulations ................ss.. 2522 9 3 
Dividend (No. 23) of 10 per cent. and Bonus of 212 per * sas . 2.522 
cent, both free of Income Tax, declared 23rd June .. 493,750 0 0 | Loans at Short Call on Market and other a 
Profit Appropriation Account— : re ee eee 778.244 15 4 
Balan< .. so aes One Seco rece ceebedeePeoveccoveccescocese ces 191,453 8 4 Sundry Debtors and Dividends Accrued... 1,052 207 17 4 
Contingen Aabilities- Cash at Bankers ; ; We.0F it 
Uncalled Capital on Investments, etc, .... £598,927 10 0 — und in Hand .......... __ 293.746 19 ; 424.199 8 3 
. 2.124,1 5 
£6.797,311 9 6 £6 — a1 9 s 
oes sonceesliiiciiieeiaial : ee ame onemend — et 
S B. JOEL, Chairman, ) ct ieee. 
A RL STEPHENSON, | | Directors. THOMAS HONEY, Seeretary. 


We report to the Shareholders that we have audited the accounts We report to the Shareholders that we have audited the Accounts 
of the Johannesburg Office of the Johannesburg Consolidated Invest- of the London Office of the Johannesburg Consolidated Investment Com- 
ment Company, Limited, dated 3th June, 1920, and have obtained all pany, Limited, dated the 3th June, 1920, and have obtained all the 
the information and explanations we have required. The Balance-sheet information and explanations we have required The Audited Accounts 
of the Johannesburg Office of the Company is, in our opinion, properly of the Johannesburg Office have been properly incorporates in the above 
drawn up so as to exhibit a true and correct view of the state of the Balance-sheet and Profit and Loss Account, and in our opinion the Balanee- 

















—u“ um . Sess APPROPRIATION ACCOUNT. 


Company's affairs in Johannesburg according to the best of our informa- sheet is properly drawn u ‘ rec » 
: aiieee ‘ s ‘ p so as to exhibit a true and correct view of 
tion and the explanations g.ven to us, and as shown by the books the state of the Company's affairs according to the best of our information 
of ith ca in Johannesburg. We have also verified the securities in | and the explanations given to us and as shown by the books of the 
South Africa SAML. THOMSON, Company. We have also verified the securities in London. 
Chartered Accountant, ) . ? : me ¢ : . 
Registered Public Accountant, neal 30th A ‘ . : , 
Johannesburg, 6th July, 1920. andon, 4 August, 1920. 
Dr. ; PROFIT AND LOSS ACCOUNT for the Year ended 30th June. 1920... cr 
ern ay ad : £ 8. d, a a 
Te, Bivocters’ Poet. Saterins: ont other Expenses, less By Profits realised on Stocks and Shares, Dividends, and 
on nal os . MOT COMPARIOS o.ccscccccccccce 29,125 14 2 Sundry Receipts, less provision for Income Tax and 
2 Sepuadion ateee ~ profit for the year carried to Amounts written off 528,319 44 
APPTOPFIALION ACCOUNE 22... cccccsccscccvcceccccccveccces 499,104 0 2 .Cl Fn! aoe ~T 
£528,319 14 4 ~~ 528,319 14 4 
———— Eee ied ————— —[——<——— 
PROFITS APPROPRIATION ACCOUNT. os a =z 
. > , , 
To Dividend No. 23 of 10 per cent. and Bonus of 2} per ” ae 7 


cent., bcth free of Income Tax, declared 28rd June, 1920 


8. 
By Balance of Profit and Loss Account at 30th June, 1919 — 186,009 § 3 
To Balance carried to Balance Sheet a 


493,750 0 0 By Balance of Profit and Loss Account at 30th June, 1920 499,194 





Co Pee ee eeceessessesees 191,453 8 4 a 
£685,203 8 4 = = : ; 
—— 
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Ganks. &r,—Continued 
ie & 60.’S BANK, LTD. 


LeU & 


Switzerland). 
ZURICH ( ~~ s 





—_—_ 


Gspital Paid up ond}... rs, 52,600,000 


ESCRIPTION OF BANKING 
PINS BOSINESS "TRA TRANSACTED. 
Drafts 


and collected. 
Bills of : ic Transf 
Bist Snr, none” 
paNCA ITALIANA DI SCONTO. 


cl Fel Pai + ++ ire: 315.900000.— 


Dees and Caren Accounts at 
3,844,713,722— 
Sha March, I Office : : ROME. 


Chairman : Senator G lielmo Marconi. 
ty A. liani. 





Branches in all t towns in 
15 Offices logne, Florence, 
Ilya oe, Leghorn orn, Messina, Milan, Naples, 


Genoa, 
Palerase, Rome, Trento, Trieste, Turin, Venise, 


Sie, ABROAD: 

Paris: Rue Le Peletier No.2; Marseilles: 10, Rue 
de Noailles; New York : Itatian Discount & Trust 
0o., Broadway, 399; Constantinople usteg) 3 ; 

Sao Paalo, Santos (Brazil); Massowah (Red Sea): 
Banca dell’ Africa Orientale ; Batoum, Tiflis : Banca 
Italo—Caucacica di Sconto. 
Clearing Agents in London: Barciays Bank Lp 


~~ WATIONAL BANK 


OF NEW ZEALAND, LIMITED. 
Head OFFICE—17 MOORGATE — E.C.2. 
AUTHORISED CAPITAL - £3,000,000 
SUBSCRIBED CAPITAL -- -» £3,000,000 
Pap UP CAPITAL +» £1,000,000 
RESERVE FUND .-- ee £1,020,000 
UNCALLED CAPITAL .- £2,000,000 


Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on application. 

Drafts, Letters of Credit and wire Remittances 

granted and Bills on New Zealand purchased or 


t for collection. 
- ARTHUR WILLIS, Manager. 


THE LONDON AND RIVER 
PLATE BANK (LIMITED). 
Established 1862. 


PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000." 

ARGENTINA. Buenos Aires and Sub-Branches, 

Rosario, Mendoza, Concordia, Bahia Blanca, 

Cordéba, Tucuman, Parana. 

URUGUAY. Montevideo, Calle Rio Negro (Monte- 

video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 

Pernambuco, Para, Bahai, Victoria, 

Curityba, Manios, Porto Alegre, Pelotas, Maceio 

and Rio Grande. 

CHILE. Valparaiso, Santiago. 

PARAGUAY. Asuncion. 

COLOMBIA. Bogota. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meier), 

PORTUGAL, Lisbon (Rua Aurea). 

Agency in New York & Agents throughout the world. 
rs of Credit, Drafts, and Cable Transfers 


issued. Bills negotiated, advanced upon or sent 
for collection. —T Princes street, E.C. 2. 





THE BRITISH & NORTH 
EUROPEAN BANK, LTD., 
31 & 33, Bishopsgate, London, €.C.2. 


H. Guedalla, Chairman. 
A. Kiaer, Managing Director. 








The Bank transacts every description 

of business and extends 

facilities for trade between Great 
Russia, Scandinavia, France, 
Italy, America, etc. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established - I 
Capital Paia- mocepenatens in nies South Wales. 


500,000 0 0 
Fund. a £2,220,000 0 0 
e Liability of Shareholders £2,500,000 0 0 


Drafts £7,220,000 0 
payable on demand, and Letters of Credit 
Bills a, ase issued by the London Branch. 
Cablea negotiated or collected. Remit- 


London Office—18 Birchin eee sere eevee erence eat aeimtansaneeannnn *Lombard st., E.C. 


So 








AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


AUSTRALIAN BANK. 


Established 1841. 


Dp 
Subscribed Capital ........................ 1,078,875 0 0 Paid-up Capital £250,000 0 O 
Paid up Capital.............0....ccccceceeese 539,487 10 0 a 25,000 Shares ot £10 each) 

i. a ae naserve My :+- £700,000 0 © 


Branches and Agencies of the Bank in as gi Shareholders, 


can be obtained at the Head Office, or th 
the Agents of the Bank, in the chief ee ie a 
towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded ae 
Collection, Ban and Exchange bus through t 
of every description apected with ae its, The Bank of Adelaide, 11 Lead 


M. JANION, Manager. Sioeet.’ E.C.3. 


Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1886. 
CAPITAL PAID UP AND RESERVES, Kr. 82,500,000 


Kristiania, Trondhjem, Bergen and 
Kristiansund, N. 


NORWAY. 


Foreign Exchange. 
Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 

Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 
Documentary Credits. 

Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business, 


Telegrams—Handelbank, Kristiania, Trondhjem, Bergen, Kristiansundn. 
Correspondence Invited. 


Reserve Liability of 


Drafts issued, snaaieenr cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be 
banking 































The London Electric Railways Fares Act, 1920, empowers 


| HIGHER FARES—WHY? | 
| 


the Underground Railway Companies to revise their fares 
to meet increased working costs under post-war conditions. 


The purpose of the Act is defined in the Preamble in the 
following words :— 


Companies to their servants and employees, and the com- 
pulsory restriction of their working hours, and owing to the 
great increase in the cost of materials, repairs, renewals 
and maintenance, and generally in the cost of working and 
maintaining the said railways, the fares rates and charges 
which the Companies are respectively authorised to demand 
and take are insufficient, and it is expedient that the same 
should be so increased as to provide from time to time for 
working expenses, efficiently maintaining and renewing the 
undertakings, and a reasonable return on capital.’’ 










METROPOLITAN DISTRICT RAILWAY 
LONDON ELECTRIC RAILWAY 
CENTRAL LONDON RAILWAY 


| 

{ 

' 

| 

“Owing to the great increase in the wages paid by the 
CITY & SOUTH LONDON RAILWAY 








WHITELAW’S TELEGRAPH CYPHERS 
WITH INDEX AND TERMINALS, 
DICTIONARY WORDS, ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE CODE 


AND FIGURE TABLES. 
Office: 39, LOMBARD STREET, €E.C.3. 
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a THE NATIONAL BANK OF SCOTLAND,| 
COMMONWEALTH BANK OF AUSTRALIA a 


Incorporated by Royal Charter and Act of Parliament, | 
(Guaranteed by the Australian Government.) ESTABLISHED 1628. | 
oten, JAMES KELL, | | W 
Deputy-Governor. | Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, 3,900,000, 
Governer. ; RESERVE FUND ° ° 21,000,000, | 
Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- HEAD OFFICE—Eprnsvuren. | 
tion transacted. Bankers to the Government of the 

























































} 

Commonwealth of Australia, the Government of | WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Secretary 

aT LONDON OFFICE—37 Nicholas iane, Lombard street, £.c.4, | 

2,896 Savings Bank Branches and Agencies at Post | T, C, RIDDELL, Manager. DUGALD SMITH. Assistant 
in Australia. On 30th June, 1920, Manager 


Offices Al 
589,795 Savings Bank depositors 


There is a specially equipped Foreign Department at the principal Giasgow Office 


———— ee — — — 
THE RUSSIAN COMMERCIAL | BANK OF MONTREAL 


ces ete ooo a17.see.ee5 
General Bank Balances out ,002,909 
Oneriiems «= . 4,694,101 












263,679,412 | in 1817, , 
cue wey Rn gs AND INDUSTRIAL BANK, | Paid up Capital, $22,000,000. Rest, 
C. A. B. CAMPION, London Manag Undivided $22,000,000, 
Also at Australia House, Strand, W.C. eed Total A Profits, $1,090,440, 
ssets (30th April, 1920), $571,150,198, 
THE ROYAL BANK OF CANADA Capital Paid ‘aad ; £3,708,704 | Sir Vincent M oe ee 
i e ’ ‘ 
Established 1869. |. | Reserve Fund . 1,228,422 Sir Charles Gordon, G.B.E. Vics Pretieat, 
Capital ite a ee 380 ; R. B. Angus, Esq. | Harold Kennedy, 
Total Aesets “mouraine Petrograd, Moscow, Paris, and over Lostthenstneny.E.€.V.0. BW. Heauclerk at 
ea ce; . . . } » » . 
SIR HERBERT 8. HOLT, President. 100 Branches in Russia. e oe ey anene, = | Colonel Henry es 
E.L.PEASE, Vice-President & Managing Director. William McMaster Esq. | J. H. Ashdown 
O. Be, ee anew London Offices . Lieut..Col. Herbert a EW. Beaty Bag 
STREET oison, oe ML, 
T. R. WHITLEY, Manager. J. MACKIE, Joint Nene” | 24-28 Lombard street, E.C. WEAD OFFICE: MONTREAL. 


690 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 


. B. ES, M er. General Manager: 
v.06. 3: ee Sir Frederick Williams. Taylor, 


_____¥. 6, B. JONES, Manager. | 
BANK OF NEW SOUTH WALES = Xewtounaisna: “Sisco at New Sock conde saa 
E 














Guiana, Buenos Aires, Argentine; Montevideo, stablished 1817. Francisco and Spokane, in the United States; ang 
Coveane 3 Rio de Janeiro, oes ant Sao ore. LONDON OFFICE—29 Threadneedle-street, 0... ag = sient ad 
razil, Spain, Barcelona, New York Agency, 68, on caitp tlre seretnpssbensouneiedaade 4,765, » Threadneedle Street, B.C3, 
William Street. ome Fund lh dtiaenteneimnenilctincsembenneiiee 8,275,000 9 Waterloo Place, Pall Mall, 8. W.1, 
FRENCH AUXILIARY: Reserve Liability of Proprietors ............ 4,765,700 | Paris Agency: Bank of Montreal (France), 17 Place 
THE ROYAL BANK OF CANADA (FRANCE), £12,800,400 Vendome, Paris. 
PARIS, $8 Reo én Guateo-Septembes. Aggregate Assets, Sist Mar., 1920 ...£75,544,242 6 9 , London Committee: Sir Thomas Skinner, Bart, 
The London Office issues Drafts on Demand on Lieut.-Col. F. + ~ Baltons, 
THE YOKOHAMA SPECIE BANK LTD its Head Office and Branches in Australia, New Manager : George Cyri! Cassels, 
: 5 : 5 * | Zealand, Tasmania, Fiji and Papua, and on its Cor- eee See the Government of the 
(Registered in Japan.) Established 1880. respondents in Tasmania. Makes Mail and Cable 
Subscribed Capital ...  .. — ... Yen 100,000,000 | ‘Transfers. Negotiates and Collects Bills of Ex- The Bank undertakes Monetary Business with all 
Paid-up Capital ou sen es o 61,000,000 change. Arranges Wool and other Produce Credits. parts of the World and with its numerous Branches 
> ae co eee” eee Vousuats ee Receives deposits for fixed Periods on terms which Offers exceptional facilities for the transaction of 


may be known on application; and conducts every  ® general Banking business in Canada, Newfound. 
description of Australasian banking business. land, the United States, Mexico and France. 
H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. BRITISH BANK FOR 
eam §ubsquisen carat, crwoom FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
BRANCHES—Alexandria, Cairo. Beni-Souef, Man- : ” 
sourah, Port Said, Tantah, Zagazig, Khartoum, Telegraphic Address : Surolgna, Londea, 


Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port Telephone Nos.: London Wall 5870 & 3871 (2 lines), 


Sudan. a BRUSSELS OFFICE: - - 2 & 4 RueRovae)) 
obtained on application. The Bank transacts every description of Banking AGENCIES in all Parts of the World, 
London Office : 7 Bishopsgate, E.C.2 business in Egypt. grants Letters of Credit, and 


T. OKUBO, Manager, | Sfords facilities to travellers proceeding to Egypt Foreign Exchange. 


aed aiid aia: a : : Foreign Arbitrage. 
Deposits received for fixed periods at rates to be | 
a arn Ooementamonat obtained on application, Interest payable February nee —= ny Bonds Collected. 
. 28th and August 38ist. Deposits Received. 
Capitan Aut Par Ur 


++ ++ +» $15,000,000 | On current accounts Interest at the rate of 2 General Banking Business Transacted 
Sitver REsERVE . 000,000 | Per cent. per annum allowed on minimum monthly 


Sree.ine Reserve heldinLondon |. a cena balances, provided they do not fall below the sum an Communications to be addressed to “Tar 
of ANAGER.”’ 


Reserve LiaBiiity oF Proprietors .. $15,000,000 No 7 Clement’s lane, Lombard Street, E.C.4. - — 
NATIONAL TRUST COMPANY, 


Head Office—Hone Kona, LS ————_-_— 
LTD. 
HEAD OFFICE: TORONTO, CANADA. 


ee NATIONAL BANK OF ECYPT. | 
Branches : Montreal, Winnipeg, Regina, 


oo, Bangkok, Batavia, Bombay, Calcutta, Can- Established under Egyptian Law, June, 1898, 
ton, Colombo, Foochow, Hankow arbin, Hongkew, with the exclusive right to issue 
Kobe toon, Edmonton. 
Executor and Trustee. 


(Shanghai), Ipoh, Johore (Hiogo), Kuala Notes payable at sight to bearer. 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
Paid-up Capital, £410,958 18 2; Reserve Fuad, 
£410,958 18 3 ass under Administration, 


| 

j 

saki, New York. Peking, Penang, Rangoon, Saigon, Capital .. “> £3,000,000 | 
275,599 15 9. 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 































Francisco, Shanghai, Singapore, Sourabaya. 9 s ‘ t om , paid.) 
Tientsin, Tsi ’ Viadive . Yioils, x (In —_ hares of £10 each, ne ne 
Com™rrrre 1x Lonpon: Reserve Fund .. aa ists .. £2,000,000 
Sir Cxartes Appis, Chairman. 












Bari CANADIAN one. 
en. Coell ng C. A. Campbell Governor—Sir Frederick T. Rowlatt, K.B.E | The Company has special facilities or acting 
. e . . ' . , . Ease ~ . 
A: M. Tommsesa, rT ieonee Batherland. enDOMee .- Calas Oe Ae As eee ee Oe 
: sp Maxacens in Loxpox Lapien Comanitine: manage and realize those assets, including the 
ee poate H D C. 5 SW. 5. poser, C.20.8. settlement of succession duties imposed by any 
Sub-Manager, John MacLenn: ONES. Sir Carl Meyer, Bart. Provincial Government, 
Accountant, W M Blackie Hon. Algernon Mills. Correspondence invited. 
GRACECHURCH STREET, LONDON, E.C Col, the Hon. Sidney Peel, D.S.0., M.C. | Bide A. L. NUNNS. 
DAUwcn on — a 5 - —_ LONDON AGENCY: | Bank of Scotland, London Representative, 
Menwew wen ‘CHIL: 108... | | one 2s, Bishopsente 
° Manager—J. T. Beaty-Pownall. Commerce. London, C. 
London Agency— Assistant Manager—A. F. Gillbee. ————— U 1SSE. § 5 E 
, 
+e srpest. EC. Accounts opened with traders and private persons. | C R E D I T S 
Paid-up Capital hilian Dollars. Circular Notes Issued. — 
Reserve Fund 100,000,000 Every kind of Banking business transacted. Established 1856. 


Reserve Liability of 





} 
58,080 800 Does "France 130,000,000 
© Fund ie Cont ern giders 100,000,000 | Omces in Egypt at Cairo (Head Office), Alexandria, Capital _ 4 ont ZURICH ‘on 
Head Offices: Santiago ani View Assiout, Assusn. Beuhe. Beni-Guel, Caine Kom, Head : aa ous 
: - manhur, Fayoum, Keneh, Luxor, nsourah, Geneva 
The London A _— oon S ; ; Minieh, Mousky (Cairo), Port Said, Rod-el-Farag | Basle, Down, Pee en Neuchate, | 
Banking busi with cu c every class = (Cairo), Sohag, Tantah, and Zagazig; and in the Kreuzlingen, St. Gall 


7 Sudan at Khartoum, Port Soudan, Suakim, and the . . 
also opened and deposits received. Sub Agencies at El-Obeid, Tokar and Wad-Medan. | General Banking Busines_ 
asnenmeacetiten : a pee 


London: Printed for the Proprietors by G. E. HART, St. Clements Press, Ltd. Newspaper Buildings, Portugal street, Kingsway, Lerdon W.C. 
Published by the Proprietors at , Arundel street, Strand, W.C.2.—Saturday, October 2, 1920,—N.7054. 
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